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The Economics of an 


EASY MIND 


I-very enterprise—even living—is susceptible to its quota of risk. 
To shift that burden on to other shoulders is to show true economic 
vision. For only through that mastery over risk which every Alliance 
policy offers can vou attend uninterrupted to your plans—unharassed 


to your enterprise. 


LIFE : FIRE -- MARINE + ACCIDENT 
BURGLARY .: MOTOR, etc. 


Comprehensive policies for dwelling houses. 


ALLIANCE 


ASSURANCE COMPANY LTD 
ESTABLISHED 1824 
ASSETS EXCEED £30,000,000 
* 


For particulars apply to Head Office, Bartholomew Lane, London, E.C. 2. 
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80 per cent.. 
| on direct relief! 


So great is the poverty in the Diocese of 
Saskatoon that in some municipalities eighty 
out of every hundred people are on direct 
relief. 

These last four years, so poor have been the 
harvests that many a farmer has: not even 
got back his seed. 

In some places horses have had to be shot 
because there was no food for them. 
The financial position is desperate! Saska- 
toon ‘cannot possibly help itself. Will 
church people in the homeland come to its 
aid? Things must not be allowed to slip 
back into pioneer conditions without spiritual 
ministrations. 


The C.C.C.S. needs £10,000 additional 
income before March 31st to maintain 
|| its grants-in-aid in this and in many 
|| other areas. 


| Address: The Secretary, 








9 Serjeants’ Inn, Fleet Street, London, E.C. 4.. 
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_a_new life, a new belief, a new conception, g 


| of how the Bible is proving a high explosive jy 


| As the financial year draws to a close th! 


—= 


"The Bible a 
High Explosive 


‘The Bible is a high explosive,” declared the 
Prime Minister, Mr. Stanley Baldwin, some yean 
ago. “‘It-works in strange ways, and _no-livn 
man can tell or know how that Book jn j 
journey through the world has startled the ing. 
vidual soul in ten thousand different places ingil 
















new faith.” 


At this period of the year the Bible Socetll 


receiving from its representatives abroad repory 


its journeyings through the world, and the stoy 
makes thrilling reading. 


Committee of the Society earnestly appeals fy 
still more generous support, for while the demand} 
for God’s Word increases, the income is falling, | 


Let .us rise to the height of our  glorioy’ 
opportunities. 


| Gifts will be gratefully received and acknowledged ty 


The Secretaries, 


BRITISH AND FOREIGN BIBLE SOCIETY, 
146, Queen Victoria Street, London, E.C.4, 
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PLAIN OR CORK-TIPPED 







ate’, 2 
SIR JOHN HAWKINS 


PAMOUS FIGURES | 


Sir John Hawkins, prominent figure 
among Elizabethan sea-captains, 
isreputed tobe the first to introduce 
tobacco to England. After a voyage 
to Florida in 1565 he brought back 
tobacco and pipes smoked by the 
Indians. 


Player's No. 3 is another 
figure easily remembered 
because of its merits, repre- 
senting, as it does, a Cigarette 
of delightful mellowness 
and flavour, giving always 
that little extra quality so 
necessary forcomplete enjoy- 
ment by the critical smoker. 
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It wasn’t Jane’s fault that her mother died before she knew her. Her 
lather came to the Children’s Home in real distress—today he comes in pride and joy. Janz 


Swill shortly be sitting for a scholarship to a Secondary School, and she is almost certain 


-f 


Life is now opening out full of promise for Jane. The National Children’s Home 


B cares for, maintains and educates nearly 4,000 children in its country branches — children 


wno would otherwise be without opportunity for full @A Form of Bequest will be sent 

on application to the Principal 

per ; 1; > Who will gratefully acknowledge all 
development. Jane hopes that you will help the Children’s donations. “A ficrin will clothe and 

feed one child for a day at the National 

r ; . Children’s Home. 250 will name a 

iome to carry on and widen its work—can you refuse her? cot in memory of a friend or relative. 


NATIONAL CHILDREN'S HOME 


AND ORPHANAGE 


yh, 


\ 


e 1969 





but this advertisement is a typical true story of the work of the Children’s ae 

% P Ke i : P ' $: 

ome, and “ Jane‘ is actually being cared for in one of the 29 branches of the Home. HIGHBURY PARK. LONDON.N.5 
7 é . 
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Armstrong 
Sidd eH ey 
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The Twelve-Plus (14 h.p.) Saloon de Luxe, £320 





Cars of 
Aircraft Quality 
£285 
Twelve-Plus (14h.p.) £320 


they are recog 


Twelve = - - 


Seventeen - from £385 
Twenty - from £550 
(Prices ex Works) 
and the 
SIDDELEY SPECIAL 


- Please write fe 
Catalogue “ U.228” 


ARMSTRONG 
LONDON: 


10 OLD BOND STREET, W.1 


aero - engines 


Unfailing reliability. — Proved design. — Long service. — Beg 
materials. — High-grade finish. — Easy control. — Exceptional performance 


With their exclusive carriagework and_ refined transmission, 


nised as the finest range of quality cars, 


ARMSTRONG 


SIDDELE ¥: 


CN ith the only proved self changing gou > 


SIDDELEY MOTORS LIMITED, COVENTRY 
MANCHESTER : 35 KING STREET WEST 


Agents in all principal centres 





BUY A CAR MADE IN 


THE UNITED KINGDOM 
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spot $e CANADA—and you'll carry back memories 
of magnificent scenery and the — heartiest 
Canadian welcome. Canadian National Railways 
Summer Tours take you to the principal cities of 
Canada and U.S.A., to Niagara Falls, ‘the Grea‘ 
Lakes, Jasper National Park in the Rockies, and the 
Pacific Coast. You can travel independently or wih 
a party. If sport is your aim, you'll find Canada a 
sportsman’s paradise. You can sec New York by 
making it your port of entry. or departure for home. 


INCLUSIVE TOURS FROM 
JUNE 5th to SEPT. 16th. 


Fares, inclusive of meals, hotels and sight-seeing, 
from £45—which allows for travel on the 


R.M.S. “QUEEN MARY” 


and other famous Atlantic liners—and first-class 
on the suprémely comfortable Canadian National 
Railways. 


(ANADIAN NATIONAL 
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NATIONAL 17-19, COCKSPUR STREET, LONDON, S.W.1 


95, LEADENHALL STREET, E.C.3 
Or Local Offices and Agents, 
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A COMFORTABLE BED * GOOD 
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CRUISES 
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NEWS OF THE WEEK 


HE French and British delegations seem to have 

taken cach other by surprise at the (¢ 
cussions this week, for the French were not prepared for 
the British declaration in favour of oil sanctions, nor the 
British for the French proposal for a fresh attempt to 
end the war by agreement. The attempt at conciliation 
has been accepted, and any decision regarding sanctions 
has been postponed for a week to cnable the combatants 
to take counsel and frame their answers. That is no 
great matter in itself, but it is obvious that negotiations 
never meant to lead anywhere can easily be set on foot 
for the purpose of staving off the oil sanction decision 
more. The situation is far from simple. The 
Ieague’s obvious business is to make peace if can, 


Geneva dis- 


Once 


and since it was not certain how soon the Emperor of 


thiopia, who is with his armies in the field, could be 
reached, a week was not too long to allow for his reply. 
will have been Jost than gained if Signor 
Mussolini suggests terms which, while inaeceptable in 
themselves, lenve room for protracted negotiations, with 
which the imposition of further sanctions would be 
inconsistent. ‘The Emperor, if he is wise, will take his 
stand on the proposals framed by the Committee of Five 
last September. The League, having approved that 
plan as_ fair. justification for going an inch 
heyond it. 


But more 


has no 


Quiet at Tokyo 

The tragic drama at Tokyo has moved swiftly to an 
anti-climax. The attempted coup belongs already to the 
past and the 
negotiations ahout the formation of a Cabinet. The 
mutineer- assassins surrendered to the military Governor 
of Tokyo on Saturday and almost simultaneously the 
murdered Prime Minister, Admiral Okada, gave ocular 
proof that he had not been murdered after all, his brother- 


capital today is in the old familiar throes of 


in-law, who resembles him, having been struck down in 
error in his stead. But there is no question of Admiral 
Okada’s retaining the ECE. Prince last 
of the Genro and traditional maker of Prime Ministers, 
has not looked in that direction. Unfortunately his first 
nominee, Prince Konoe, the President of the House of 
Peers, has taken the unprecedented course of disobeying 
what is in effect an Imperial command. It therefor: 
remains entirely uncertain whether the head of the new 
Cabinet wil! be a civilian, a seldier or a sailor. That the 
military influence will be dominant goes without saving, 
but here again the choice between the Araki faction and 
the Hayashi faction remains entirely open. An article 
on a later page throws considerable light on these and 
other complexities of Japanese politics. 
* * aK ae 


Saionji, 


The Navy’s Demands 
The Naval Estimates their provision for an 
increase of more than £9,000,000 over this vear’s figures, 


with 


are the first instalment of demands by the three services 
which will raise the service estimates in the coming vear 
by a total of £31,000,000, That, moreover, 
expenditure already contemplated, and has no relation to 
the White Paper proposals. How the plans there outlined 
will be financed is not yet indicated. There 
confident talk of a £300,000,000 loan, and it is obvious 
that the programme cannot be borne by the 
Budgets. But it is well to bear in mind the 
set out by a writer in our columns last week, for amortisa- 
tion of the loan within the normal life-time of the 
armaments purchased with it; any other course 
be profligate finance. As for the present estimates, they 
are to be justified by the same arguments adduced in 
favour of the White Paper proposals——with this differen -e, 
that they represent demands put forward under an 
admittedly unco-ordinated, and therefore unsatisfactory. 


is only for 
has been 
annual 


argument, 


would 
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system. If the new arrangement for the appointment 
of a Minister to keep the requirements of the three 
services in proper relation with one another goes through 
there will be more confidence than there is today that 
due economy is being observed and that the vast sums 
voted are expended to the best advantage. 

* * * * 
Stalin on Peace and War 

Public declarations by M. Stalin, the effective head of 
the Union of Socialist Soviet Republics, are sufficiently 
rare to lend considerable importance to the statements 
made by him to Mr. Roy Howard in an interview pub- 
lished in this country on Wednesday. His views as a 
whole are less alarmist than the first headlines would 
suggest. M. Stalin, it is true, pointed to Germany and 
Japan as the two danger-points, but there is nothing 
particularly original in that. His emphatic declaration 
as to the steps Russia would take if the Outer Mongolian 
Republic were. attacked by Japan may have the effect 
either of a provocation or of a salutary warning. The 
latter is at least as likely as the former. What is more 
striking, coming from the head of the greatest military 
power in the world, is M. Stalin’s conviction that “* the 
position of the friends of peace is improving,” thanks to 
the League of Nations (another rather unexpected 
tribute) and the assistance of a powerful public opinion. 
It is no doubt true that Russia herself contemplates 
aggression nowhere, and has abandoned all idea of trying 
to spread Communist doctrines outside her borders by 
force. Stalin himself fought that battle out with Trotsky 
as long ago as 1923 

* #* * * 

A Treaty with Egypt 

Considerably overshadowed by greater events else- 
where, the Anglo-Egyptian conversations were opened 
in public at Cairo on Monday, Sir Miles Lampson, with 
advisers, representing Great Britain, and Nahas Pasha, 
the Wafd leader, heading the All-Party Egyptian dele- 
gation. The speeches were formal and of no great 
importance in themselves, but a good impression seems 
to have been created by Sir Miles Lampson’s closing 
sentence, in which he looked forward to the conclusion 
of the desired treaty and, resulting from it, a new era 
in the relationships between the two countries, ‘ when, 
Kgypt having assumed complete sovereignty, Great 
Britain and Egypt would appear before the world as 
allies and equals.” If the atmosphere created by that 
aspiration can be maintained good progress should be 
effected in the course of the detailed negotiations which 
begin in private next week. On the basis of a military 
alliance an agreement regarding the despatch of British 
troops in Egypt need not be difficult. And if a good 
beginning is made in that field more delicate problems 
like the future régime in the Sudan can be faced in a 
hopeful spirit. 

* * * * 


Naval Conference Salvage 

The Naval Conference is in process of being wound up, 
and the prospect is that such agreements as are worth 
signing will be signed in the first instance by Great 
Britain, the United States and France, with the prospect 
that Germany and Russia will accede later by means of 
Anglo-German and Anglo-Russian treaties. As to the 
content of the main treaty the size of capital ships is 
likely to be limited to the present figure, 35,000 tons, 
and guns to 14 inches, these figures to be reviewed in 
1940. Cruisers may be limited to 8,000 tons. There 
is not much there to inspire satisfaction, and the failure 
to get the tonnage of the battleship below 35,000 tons 
is particularly disappointing. It is the United States 
which insists on that figure, but Admiral Sir Barry 
Domvile, in a letter in Saturday’s Times, asks plainly 
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why we should not act on the assumption that 


; A We 
never be at war with America and settle down ch os i 
to building smaller capital ships than hers. The =e 


to that sensible suggestion (as Sir Barry realise) 
that American decisions affect us through Japan, ‘ 
Japanese will insist on having ships as large a th 
United States, and we, as long as we have interests ; 
Hong Kong and Shanghai to. defend, are not likely ; 
allow Japan to outbuild us. 7 


; That raises large strate 
questions. 


* * cg * 


The Abyssinian Defeats 

From Abyssinia come reports of new Italian victo, 
The capture of Amba Aradam has been exploited With 
rather surprising rapidity by a further unopposed advan 
across 30 miles of comparatively easy country to An}, 
Alaji, south of which point Ras Mulugeta is refopp; 
his army after a retreat which, in spite of earlier Teport 
to the contrary, seems to have been effected withy 
very serious loss or disorder. The salient feature , 
the week’s fighting is, however, the series of success 
actions against the armies of Ras Kassa and Ras Sey, 
which have for so long been a thorn in the right {la} 
of the Italian advance. Once again the encirclene; 
of these armies is claimed, but as usual with doubtjy 
credibility. The country in which the fighting tog 
place is incredibly broken, and affords innumerb) 
bolt-holes for a guerilla force completely independey 
of any hard-and-fast line of Communications. _ It see 
clear, however, that the Italian operations, well. conceiyg| 
and executed with determination, have proceeded jy 
accordance with plan, and that the rains when they break 
will find the whole province of Tigre in Italian hank 
Tigre, as a glance at the map will show, is but a smal 
fraction of Abyssinia, and that Abyssinian morale » 
resistance is shattered is an illusion which, in spite of 
the rejoicings in Rome, Marshal. Badoglio will probably 
be the last person to entertain. 

* 2 * > 3 
Italy’s Finances , 

Under the pressure of war and_ sanctions, Signe 
Mussolini has done what Socialists would have this 
country do in peace. The Italian Council of Ministes 
has decided to nationalise Italy’s credit and_bankin 
institutions and to transfer ownership in them fron 
private investors to ‘“semi-national” trusts. — Thi 
decision, drastic though it is, is but another step m 
Italy’s advance to complete totalitarianism, and it i 
one which both the U.S.S.R. and Germany have long ay 
found necessary. Indeed, it is a step which ever 
country must take in defence against the strain of wa 
and isolationism. It may also be taken as a tribute 
to the efficacy of the League’s financial sanction 
though it is doubtful whether in any case anyone woill 
wish to lend to Italy in her present economic and politiel 
condition. The war has already forced her to mobiliv 
all her financial resources, but it has been calculate 
that, under present conditions, they will be exhaustel 
in the course of next year. Signor Mussolini has no 
long in which to wage his war. No doubt he will repr 
sent his latest act as another manifestation of the wil 
to power, but, like most of his acts, it is only a recognitiol 
of the necessities in which his headstrong policy bi 
involved him. 


of Italy’s currency. 
* * 8 oa 


An End of Tithe 


The Government’s proposals, embodying the reco] 


mendations of the Royal Commission, for a settlement ¢ 
the Tithe question have the great merit of separatilf 
the antagonists. Whatever grievances 
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owners OF tithe-payers may have in future will be against 
the Government and not. each other, and with _this 
clearing of the issues an end of the controversy is in 
sight. The Church will suffer a reduction in the amount 
of tithe received, but it will get it in the form of interest 
on Government-guaranteed bonds of £70,000,000 at 
3 per cent., and it will be saved the cost and odium 
of collection. In addition, £2,000,000, representing an 
annuity of £70,000, will be put at its disposal to mitigate 
the losses of the poorer clergy. On the other side, the 
tithe-payer will pay in future £700,000 less than in the 
past, and he will pay it in the form of a tax upon land, 
already recognised in Jand valuation, which will be 
extinguished in 60 years instead of 76. The justice and 
merits of this settlement are so clear that the arguments 
brought against it by either party are unconvincing. 
The Church would be ill-advised to oppose it, and only 
those tithe-payers in whom agitation against tithe is 
attributable to anti-clericalism are likely to continue 
their opposition, especially in the violent forms it has 
assumed in various localities in the recent past. 
* * * * 


The Policeman and his Beat 

The annual report of His Majesty’s Inspector of 
Constabulary, published last week, emphasises the 
increasing demands made on the county and borough 
police. To their original duties of preventing crime 
and protecting the citizen and his property have now 
been added other responsibilities, which often prevent 
the constable from eflicientiy policing a one-man beat. 
Most serious, of course, is the work of traffic regulation, 
and Major Atcherley emphasises especially the calls 
upon a constable’s time made by frequent appearances 
in court as a witness in traffic cases. The report suggests 
that greater division of labour is necessary between the 
traffic policeman and the county and borough constable, 
while the difference in the character of the work involved 
also indicates that greater specialisation is to be desired, 
Indeed, the growth of traffic police work together with 
serious increases in crime, of which the increase in juvenile 
delinquency is perhaps the most serious aspect, makes 
it probable that not only greater specialisation but an 
increase in numbers is required. It may be an un- 
pleasant necessity, but it cannot be avoided by over- 
loading the constable with duties which one man cannot 
be expected to perform efficiently, 


* * 


The War on the Pools 


The war on the Football Pools continues, and indeed 
on a wider front. On Saturday the Pools escaped with 
some success from the first attack of the League 
Management Committee. A campaign on their behalf 
is being carried on by the National Registry, formed to 
combat such enemies of the Pools as “ anti-gambling 
associations, misinformed religious bodies’ and bogus 
pool promoters ’—a formidable opposition. Now the 
Football Association also has entered the war by 
appealing to the Home Secretary to support Mr. R. J. 
Russell’s Bill to prohibit pool betting when it comes 
before Parliament on April 8rd. The Bill will thus have 
behind it the authority of the Royal Commission on 
Betting and Lotteries, and the support of the Association 
which represents both amateur and professional football. 
Parliament must decide between the opponents of pool 
betting and a vested interest, supported by its fanatical 
adherents, ‘ the pool investors.” Lord Londonderry, 
defending the re-drafting of the Betting and Lotteries 
Act of 1934, in a form which permitted the growth of 
pool betting, promised that if any mistake had been 
made it would be rectified. That pledge should be 
honoured now, 


* * 


The Week in Parliament 

Our’ Parliamentary Correspondent writes :—The issues 
raised by the White Paper on Defence have been almost 
the sole topic of conversation in the lobbies since its 
publication on Tuesday morning. It is being attacked 
as was inevitable, from two sides; by those who regard 
the rearmament programme as insufficient for the needs 
of the situation and by those who complain that only 
lip-service is paid to collective security and that the 
proposals reveal, in the minds of the Cabinet, an isola- 
tionist mentality. The general view is that the docu- 
ment was drafted primarily for foreign consumption. 
There is clear evidence, when comparison is made with 
the White Paper issued a year ago, that the Government 
is, on this occasion, most anxious to say nothing that 
would give any cause of offence in Germany.’ That 
may have been wise in view of Herr Hitler’s recent olive 
branch, but it is likely to result in weakening the case 
in the eyes of our own people for this great expansion 
of armaments. Nothing is said in the White Paper, 
for instance, of the menace of Dictatorship, which, by 
the stifling of Parliamentary institutions, the suppression 
of all criticism in the newspapers, and absolute control 
over broadcasting, has given to Governments a power 
of creating an atmosphere favourable to war never 
possessed by the Emperors. It is the view of centre 
opinion in the House that a far more formidable case 
could have been made out for rearmament and that this, 
coupled with definite measures to strengthen collective 
security, might well have produced something approaching 
a united front on rearmament. 

* * * * 

Mr. Ramsay MacDonald when he made his first speech 
in Parliament on the Debate on Monday on the special 
areas was subjected to much unfair and unmannerly 
interruptions from the Labour Benches. But he. made 
the mistake at the outset of his speech of taunting Dr. 
Hugh Dalton, who proposed the vote of censure, with 
the moderation with which he had performed his task. 
This put the Opposition in a resentful mood from the 
start, and when he followed it up with a reference, most 
maladroit in view of his own record, to the advantages 
of transfer “ from where there is no prospect to where 
there is a prospect,” the jeering was loud and prolonged. 
But on the whole the debate was on a higher level than 
is usual on these dreary occasions. Less time was spent 
on sterile criticism and more on constructive suggestions. 
For once the discussion was not wholly monopolised by 
Members who sit for distressed areas. Indeed, the 
most challenging criticism came from Lord Wolmer, who 
represents Aldershot. When it was all over, however, 
there remained the feeling that the Government had 
not even yet grasped the magnitude and urgency of the 
problem. Mr. Ernest Brown, who wound up the debate, 
did not appear to see the tragedy in its real perspective. 
He dealt with small debating-points and minor palliatives, 
like special food for expectant mothers. 

* * * * 

The congestion of business is becoming really intolerable 
in this session. Hardly a day passes when the eleven 
o’clock rule is not suspended, and important measures 
are passed at a time when Members have one eye on 
the clauses of the Bill and the other on the clock to see 
if they are missing their last train. To any criticism 
of the time-table, the Prime Minister replies that it is 
all due to the Government’s generosity in not withholding 
from Private Members their opportunities for raising 
their own discussions. But the Private Members’ days 
are not a privilege but a right. The Government should 
have foreseen the pressure on public business and sum- 
moned the House to meet earlier than February 4th. 
A seven weeks’ holiday at Christmas is not worth the 
price of these wearisome night sittings. 
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GUNS AND GENEVA 


HE interview accorded by Herr ITitler to a 
French journalist, the White Paper embodying 

the British Government’s proposals for the expansion 
of the country’s armaments and the discussions in 
progress this week at Geneva all fall into their 
appointed places in relation to the threefold problem 
that faces humanity—the problem of the removal 
of the causes of war, of decisive collective action 
against a wager of war, and of self-defence against 
a war which in spite of everything has broken on the 
world. Herr Hitler’s words are of capital importance, 
for rightly or wrongly it is primarily by a rearmed 
Germany that the fears of Europe have been aroused. 
That Germany is today the strongest military Power in 
Europe, with the possible exception of Russia, is 
beyond question. How does she intend to use her 
strength ? What is the poliey which shapes not the 
public speeches of her leaders but their secret coun- 
cils ? The first aim of German foreign policy, says 
Herr Hitler, is friendship with France and Britain. 
In this country at any rate that desire is reciprocated 
to the full. All that is asked is evidence that it 
represents a genuine and fixed purpose on the part 
of Germany’s present rulers, and that there is involved 


on our part no relaxation of loyalty to the League of 


Nations or to individual members of it, such as 
Russia. Herr Hitler is entitled to be taken seriously. 
To impugn his sincerity before putting him to 
the test would blunder worse than_ folly, 
though it is a blunder the French are already showing 
signs of committing. As for our own Government, 
it can only justify the vast defensive preparations 
it is contemplating if it can show that every overture 
has been welcomed and every possibility of agreement 
explored in vain. There are matters of importance 
raw materials, that must 
sooner or later be discussed with Germany. Sooner 
mean peace, later war. It is for Mr. Eden 
that he knows seize an oppor- 
That is the first test of statesmanship. 


be a 


—armaments, colonies 
may 
to show how to 
tunity. 

Meanwhile the Government claims that earnestly 
as it desires peace it cannot control the policies of 
countries which for their own ends may prefer war, 
and that its preparations must be such as to enable 
the country both to defend its own territories and 
to play its part effectively in any collective action 
the League of Nations may be compelled to undertake. 
Those contentions, unhappily, cannot be — gain- 
said. We are pledged to the League of Nations, 
and the foundation principle of the League is that 
its shall be able between them to put 
into the field a volume of strength overwhelmingly 
greater than any aggressor State could muster. 
No State, except Italy, is to be labelled an aggressor 
today, but the fact that two of the most powerful 
nations in the world stand outside the League is 
decisive in its bearing on the military preparations 
States. The Disarmament Conference 
has broken down, the standard of armaments has 
heen set by Germany and Japan alarmingly high, 
and unless the whole principle of collective action 
by the League is to be abandoned steps must be 
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taken to ensure that collective action, if it ever Jp 
to be taken, is successful. So long as the Britiy 
Government is scrupulous in its fidelity to its Covengi, 
pledges, and unwearying in its efforts to set ty 
peace of the world on a firmer basis, its proposals fy 
some expansion of armaments in a period of abnorny| 





















tension will be approved, however reluctantly, by th, 
nation. 

What the seale of the expansion should be—whethg 
the two new hattleships, the total of 70 cruisers ap 
1750 first line aeroplanes and the rest, specified in thy 
White Paper on Defence, are adequate or excessive. 
is matter for detailed argument at the proper tiny, 
What the nation does demand is that the formidah} 
sums the taxpayer is to be called on to  provig 
shall be expended with cconomy and __ foresight 
and ensure him whatever of security it is possible ty 
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ensure in the conditions of modern warfare. It lat 
from that point of view that the Government's pf most 
posals will be scrutinised. The two capital questioys hing to 
are the co-ordination of the three fighting serviesB ation, « 
both in peace-time and in the event of war, and th Bivik an 
mobilisation of industry to meet the immense strain Bt the s 
which war on a world-scale—for it is against thet others h 
that we have to provide—would entail. The Gover: Baradox 
ment’s plans for the reorganisation of the direction ses 
ot Imperial Defence were laid before the House Bom w 
Commons a week ago. The idea of the fusion of th Byohn Or 
three Defence Ministries under a new and suprene Bay be 
Minister of Defence is rightly rejected. The appoint Bestimate 
ment of a civilian Minister to deputise for the Prine Bas jitt] 
Minister as chairman of the Committee of Imperial Bpyt the 
Defence and the Defence Policy and Requirements pplicat 
Committee has been wisely decided on, but it is by Banimals 
no means clear why the Minister in question is not to PMt is eq 
preside regularly over the Chiefs of Staff Committe, Bowe ow 
but only to have the right to convene that body Belement 
under his chairmanship when he (or the Chiefs of assert t 
Staff) may think fit. Since one of the purpose {ithe hea 
to be achieved is the reconciliation of the rival clains {Gand the 
of the three services, it is obviously desirable that th from pe 
Minister appointed as both co-ordinator and arbite Reonsum 
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should be in the closest touch with the permaneit 
heads of those services. 









But something far larger than the expansion ¢ 
the army, navy and air force, and the co-ordinatiol 








of the functions of the three, is in prospect—nothingpethtee p 
less than the mobilisation of the industrial resoure— Forti 
of the nation. Nothing less, indeed, is adequat{isumpti 






against such an emergency as the Government has ti 








pupply. 











provide for. As the White Paper points out, cithe{Mpgricult 
immense stocks of munitions and equipment (@lf™both b: 
liable to rapid obsolescence) must be built up, «§ductior 
industry must be so organised as to make a swillfprodue 
and rapid change-over to war-production in case “jmilk, | 















need possible. Either alternative involves somfionate 
waste. Industry ideally organised for peace purpos'g@fhe sit 





will cease to be ideally organised if provision he 
to be made for a contingency totally different 
But waste is of the essence of preparation for wal, 
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no less than of war itself, and to prepare industt 
to meet the strain of sudden expansion, if the nee 
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ee 
or that comes, is more effective and less wasteful 
han reliance On an accumulation of deteriorating 
eserves, In any case, the business of supplying 
e he enlarged forces will involve expansion of pro- 
ye ha juctive. capacity even in normal times. In_ pro- 
Bt viding for that, whether through State factories or 
tien, rivate firms, the Government will be expected to 
set th we regard to the location of industry. Munition 
es gt and arsenals must, so far as possible, be 
Pik, it of air-raid range, Which many of them notoriously 
by th are not at present, and subject to that the needs 
t the depressed areas clamour for recognition. 


vhethe fr, MacDonald indicated in the House of Commons 
TS ahi, Monday that they were not being forgotten, but 
in the the importance of the principle cannot be too strongly 
SSIVe~ , 
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ible ty HE problem of what to do with our milk has 
It is lately aroused, both in and out of Parliament, 
Spr, most ironical controversy. For clearly the best 
tions hing to do with milk is to drink it. But we, as a 
TVies Bnation, are in the curious position of having too much 
ad the milk and yet not being able to drink enough of it. 
Strain Pt the same time, the researches of Sir John Orr and 
E thit Bothers have shown that this is more than a curious 
Ven: Bparadox. To such researches we owe our growing 
ection Beonsciousness of the malnutrition or under-nutrition 
Se ( Btrom which the nation suffers. According to Sir 
of the John Orr, indeed, ninety per cent. of our population 
rent may be said to suffer from malnutrition. This 
point: Bestimate is based upon an optimum standard which 
Print (has little to do with starvation or subsistence levels ; 
peril But the astonishing improvements obtained by the 
nents pplication of such a standard to the feeding of 
is by animals shows that it is the right criterion to apply. 
Oot CORT is equally to the researches of scientists that we 
ite, Bowe our knowledge of the importance of milk as an 
body Relement in nutrition. Indeed, we can now safely 
{5 of assert that there is no one food which can so increase 
poss the health and strength of our population as milk ; 
lains and there is no one food which is so neglected, whether 





it the 
‘biter 
unent 





from poverty, ignorance or indifference. In average 
msumption of milk per head of population we are 
hind - Germany, France, the United States, and 
Sweden. While scientific opinion is agreed that the 
roper-average consumption of milk should be one 
int per day, our national average is between two and 
mhree pints per week. 
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Fortunately, if it is necessary to increase the con- 
sumption of milk, there need be no difficulty about 
upply. Milk is already the staple product of our 
uriculture, and there is no country so well suited, 
both by nature and by scientific method, to its pre- 
luction. Yet the aim of policy is not to increase 
production but to maintain the present high price of 
ilk, which has risen, since the War, dispropor- 
ionately both to other prices and to the cost of living. 
The situation is as paradoxical as any produced by 
hese years of starvation amidst plenty; on the 
he side, a population whose health demands an 
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wal, MMMense increase in milk consumption ; on the other, 
tygn industry which could satisfy that demand paid 
ec Y the Government to restrict production and sell its 











impressed on the Prime Minister. Nothing effective 
can be achieved without the ready and active 
co-operation of the trade unions, and they will 
certainly demand two assurances which the Govcrn- 
ment should have no difficulty in giving—that no 
war will ever be engaged in by this country except 
in accordance with the League Covenant and the 
Pact of Paris, and that the most rigorous safeguards 
against profiteering out of armaments shall be im- 
posed. The cause of peace would not be served if 
this country bared itself to attack in the conditions 
that prevail; but the Government can only be justi- 
fied if it devotes even greater energy to changing 
the conditions than it does to arming against their 
consequences, 


WHAT TO DO WITH MILK 


milk for transformation into less nutritive foods. 
The paradox is hardly to be tolerated by a rational 
society. It is true that if the entire population was 
to be brought up to Sir John Orr’s optimum standard 
it would require an increase of 50 per cent. in output, 
and such a demand may be dismissed as Utopian ; 
the immediate question is how best to use the present 
“ surplus ” of 250 million gallons a year, which the 
Government has to subsidise in order to keep its 
price at 5d. or 6d. a gallon when sold for manufacture. 

On a small scale, some means have already been 
found for putting it to better uses. Some 250,000 
schoolchildren are already receiving free milk. In 
about half the schools of the country, a proportion 
of the children, certified by medical officers, receive a 
third of a pint daily at the cost of jd. a pint, and 
pregnant and sick mothers get cheap milk at Welfare 
Centres. But these schemes, which are organised, 
not by the Government or local authorities but by 
the Milk Marketing Board, are trivial when compared 
with the need; even more so is the Government’s 
offer of £50,000 to assist the distribution of cheap 
milk in the depressed areas. It is difficult to know 
how to qualify these well-intentioned but inadequate 
They recognise the real evil that exists, 
but they offer the 


schemes. 
and where it is most pressing ; 


remedy on a wholly inadequate scale. 
Yet, since the evil and, in_ principle, _ its 
remedy are recognised, it is easy now to urge the 


extension of the existing schemes. If our population, 
under present conditions, is nourished neither suffi- 
ciently nor well, our immediate attention must be 
turned to those who, in the depressed areas, are 
nourished least well, and to those, the children and 
mothers, on whom the future depends. But there 
are two main difficulties to be overcome. An exten- 
sion of the provision of free milk to all schoolchildren, 
which would contribute most to the health of the 
nation, would be opposed, on principle, by those who 
object to State charity; and, undoubtedly, it would 
be a pity to abolish the payments voluntarily and 
readily made at present by many parents. But it 
must be remembered that the principle of free pro- 
vision has already been recognised, and also that it is 
not a charity, but a State service paid for by the dis- 
proportionately high share of indirect taxation con- 
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tributed by the working classes and, among them, 
especially by families who would benefit most from 
this provision. If, moreover, agriculture is to be 
subsidised at all, it is plain common-sense that: the 
subsidy should be used to increase the consumption 
of a commodity essential to the nation’s health. 
That is, of all forms of artificial assistance, the least 
open to serious objection. 


The real difficulty is the cost. Yet it would be 


A SPECTATOR’S NOTEBOOK 


NHE Defenee White Paper has created less sensation 
than was expected, and the fact that it is attacked 
by the Rothermere school for its complete inadequacy 
and by Labour for its failure to make out its case 
suggests that a fairly reasonable middle course has in 
fact been chosen. ‘Two criticisms seem to me = un- 
reasonable, that the Government has not emphasised 
sufficiently its support of the collective system and that 
the question of cost is left entirely vague. Actually what 
is said in the White Paper about support of the League 
is quite satisfactory, and it has to be remembered that 
the subject of the statement was not the League, but 
defence. As to cost, it is obvious that no estimate 
can be framed now. Armaments depend on policy, and 
there is no evidence that either Mr. Baldwin or Mr. Eden 
has permanently abandoned hope of getting limitation 
agreement wherever possible. On the contrary there is 
already renewed talk of a Western Air Pact. If that 
could be concluded our expenditure on air defence would 
obviously be affected. The whole programme is pro- 
foundly depressing, but there is no middle course between 
the Lansbury policy and the League policy, and a League 
policy inevitably involves the maintenance of this 
country’s armaments at a certain level in relation to 
others’, 
* * * * 

There will be a gaping void in the middle of London 
after this week, when the Chinese treasures at Burlington 
House start on their ways to their various homes. For 
many by far the pleasantest memory of the Exhibition 
will be the reception given by the Chinese Ambassador 
at Burlington House itself on Tuesday. There the 
one inevitable drawback to complete enjoyment—the 
crowds that normally throng the rooms and make quiet 
contemplation of the exhibits impossible—was absent. 
For though the company was large, so is the Royal 
Academy, and apart from the entrance lobby and the 
buffet no room had more than its dozen or so of guests 
at a time. Most people were seeing the exhibition for 
the last time. The great Buddha, whose countenance 
an ex-Cabinet Minister tried in vain to convince me 
was in the Greek tradition, will gaze inscrutably on the 
arriving guests no longer. But London will be able to 
claim that it performed the remarkable feat of according 
to the exhibition almost as intense an appreciation as it 
deserved. 

* * * * 

The invitation to General Sir Frederick Maurice to 
write Lord Haldane’s Life is interesting. It is hard to 
see how the choice could have been bettered, though 
at first sight the selection of a soldier as the biographer 
of a philosopher is unexpected. But Lord Haldane was, 
of course, more many-sided than any biographer could 
hope to be. Certain aspects of his character could be 
dealt with more adequately by his sister, Miss Elizabeth 
Haldane, than anyone. But no one could be better 
qualified than General Maurice to appreciate a great War 
Minister, and at the same time he is enough of a politician 
write of Haldane in_ these 


and an edueationist to 
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relatively inconsiderable, and as set-off there Would 
a, saving on health services. But the expense el 
be transferred to the local authorities, for those ; 
whose areas free and cheap milk is most necessary » 
least able to bear the cost. We arc at the monied 
expending millions upon destructive armaments d 
neglecting to provide for the health of the Dati 
and especially of the children, Nothing could he Moy 
ironical, and it is an irony we can ill afford, 
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rapacities with complete competence ; and thoyp 
he would certainly not claim to be a philosopher he, 
inherited enough of the spirit of his grandfather, I) 
Maurice, to move without discomfort in a metaphysie 
sphere. q 










* * * * 


Whether Dr. Johnson ever did say “ Sir, keep the 
great words for great occasions,” I am not sure, Bit} 
is worth saying—unless it is simpler to say merely “Sy 
don’t talk balderdash.” This to the address particulgy 
of political writers dealing with their political opponey 


From one of them I learn that “ the Cabinet js pie} YeY $ 
obviously panic-stricken.”” Panie-stricken. Individually ®°Y “™ 
Or only collectively ?> When the writer in question s respect. 
Mr. Baldwin, or Lord Halifax, or Mr. Neville Chamberkiy fi "*" wh 
walking prosaically down Whitehall to the House do curious 
he meditate omnisciently “ There, in spite of all appex — 
ances, is a man dominated by terror ” ? Or does it og ather | 
to him occasionally in a moment of illumination to yy Steele 
* What rot I wrote ” ? Bf celusion 
‘ ‘ ‘ . . finding | 

of the | 

One or two echoes that have reached me of the Olynpelt psychol 
games at Garmisch are in their way illuminating. 1 phantas 
British Olympic team, when marching past Herr Hitle For t 
was scrupulously careful to give the correct Olympic aire 
salute—hand outstretched to the side, not as in the Hitlm sateresti 
salute, in front. The Press with one voice—so potet scrutiny 
is the propaganda machinery—announced with satis it Joses 1 
tion that the team had given the Hitler salute. Fal phority 
another source I hear of open hostility displayed againsta attentic 
little knot of English onlookers who were applaud the wh 
Canada in its ice-hockey game with Germany. _ It is dew twilioht 
that the Garmisch meeting was intended to serve oth “a g 
ends than sport. in the 
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I shall be surprised if Wisdom Teeth, a first play 
Miss Noel Streatfeild, already known through her nove 
which opened at the Embassy on Monday, fails to felloy 
the now well-trodden path from Swiss Cottage to Shalt 
bury Avenue, or thereabouts. A straightforward ail 
unpretentious drama of family life, it has crisp dialog 
and good character-delineation and is admirably acted 
The general verdict of Monday night’s audience, “ anoth 
winner for the Embassy,” is pretty safe to be approved) 
the event. 

* * * * 
Proportion 

“First,” said the announcer last Saturday, “hie 
are the clubs that have won their matches in the sis 
round of the Cup.” After which, such relative trill 
as the military coup in Japan, the decisive battle # 
Abyssinia and so forth. 

* * a * 
A Fiihrer Out-Fithrered? 

“T raised my hand, and the Leader ceased.” } 

Bertrand de Jouvenel, in his interview with Herr Hitle 
JANUS. 
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HE long chapter which Steele calls “ The Quintessence 

of Socialist Biography” is a quiet lake of pure 
vitriol. He never lapses into invective ; he prefers juxta- 
ysition to comment. He takes life after life, personality 
after personality, restricting himself largely to quotations 
from the spoken words of the poor galaxy of premature 
«Jeaders ” that Socialism has evoked, or to the dreadful 


thojfit naked succession of facts in their careers. He dips them 
‘heim into his tranquil acid and they come out shrivelled and 
', Fy black. He has something like kindliness for Robert 
hysigfig Owen and a slightly ironical approval for John Stuart 
‘Mill. A very honest man, he says, and then adds, almost 

as if he were thinking aloud, “if he had been a hen he 

D Yon would have laid a small very good egg. very carefully 
Buti and precisely, about once a year, He is amused by the 
y “@ Decorator-Socialists, Morris and Co," lighting to 
culty civil service Socialists, and gay with the antic-Socialists. 
onenty His treatment of both the French and German Socialists 
iS to js very superficial ; he seems not to have read them with 
ually any thoroughness and to have thought of them with scanty 
an seam Fespect The nearest approach to a Socialist hero, the 
verlag M22 who wilts least in the solvents of his scrutiny, 
© dye Curiously enough, is Friedrich Engels. But Engels 
pea benefits by having Karl Mary as his foil. His is a moral 
wir rather than an intellectual rehabilitation. 1 ‘oO Marx 
to cq Steele is merciless : but then, after a few brief years of 


delusion, a whole world which overrated Marx is now 
finding him out—the essential snobbishness of his hatred 
of the bourgeoisie, the pretentious crudity of his social 


YupIRE psychology, the hocus-pocus of his “ dialectic ” and the 
q phantasmal nature of his “ proletariat.” 

Hite For the reader familiar with English politics, Steele’s 
YUN survey of the rise and decline of British Socialism makes 
Hite interesting if uncomfortable reading. It is a pitiless 
tas scrutiny of mental shirking and secondary motives, and 
isla it loses nothing of its effectiveness because of the apparent 
Fra charity of Stecle’s deliberate style. He devotes particular 
sta attention to Ramsay MacDonald, because his life spans 
dig the whole story of political Socialism from dawn to 
i twilight. He is made the demonstration-rabbit to show 
Ont 


how a great hope may be frustrated. He is stewed gently 
in the eulogies of the loyal and devoted Mary Agnes 
Hamilton, blended carefully with quotations from his 
later speeches ;_ he is stewed without ebullition and he is 
stewed to very dismal rags. 

Philip Snowden, who became Viscount Snowden, who 
took an innocent pride in his knowledge of “ finance,” 
is examined, so to speak, in monetary science. His early 
appearance as the ‘ sea-green incorruptible” of the 
British Labour revolution is recalled, the vigour of his 
rhetoric, his grim integrity. “ His speciality was virtuous 
indignation and, since you cannot think indignantly, he 
preferred not to think at all.’’ His incompetence in the 
face of the gold-standard crisis of 1931 was fantastic ; 
it was barer and plainer than MacDonald’s because by 
nature and intention he was, in comparison with 
MacDonald, an honest—or to be more precise—an 
unsubtle man. The elementary relations of inflation and 
deflation to debtor and creditor, to rent, interest and 
worker, had plainly never entered the narrow field of 
Snowden’s political philosophy. The empirical supcr- 
ficiality of his autobiography is unbroken by a gleam of 
creative understanding. He justifies himself; he distri- 
butes blame; he does not suspect that he need apologise 
for the poverty of his thought. 


From these two leading cases, Steele goes on to a 
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THE ANATOMY OF FRUSTRATION: VIII. SOME SOCIALIST 
BIOGRAPHIES 


By H. G. WELLS 


sort of expanded catalogue of ail the chief Socialists 
who “exploited human hope” during the phase of 
opportunity for Socialism. He quotes their heroic 
utterances, their magnificently glowing promises of a 
reconstructed world, and sets beside them their practical 
abandonments, their lapses into petty worldliness. All 
sorts of weaknesses come to light in this litany of leaders, 
but their common fault was the fact that they knew 
nothing substantial about the Socialism they professed ; 
their studies of social theory seem to have amounted 
to intermittent attempts on quict Sunday afternoons 
to read Ruskin and Marx; they had never explored, 
much less had they ever admitted, a difficulty; they 
had just taken Socialism as their convenient banner, 
nailed it to the mast and forgotten about it up there. 

These are not cases for denunciation, Stecle insists. 
Macdonald did not say to himself, “I will choose this 
plausible stuff as my profession of faith, because of its 
immense appeal to the disadvantaged, who constitute 
the great majority of voters. I will throw a great wealth 
of sympathy into my advocacy, for I, too, am disad- 
vantaged. I will clamber thereby to a_ position of 
political prominence. I will attack the orthodoxy of 
every rival, explaining that mine is the one true Socialism. 
When I have concentrated the hope and support of the 
organised disinherited upon myself, I will then sell 
myself handsomely for the honours and powers of the 
dominant class, I will taste those social delights, that 
glittering distinction, I covet and can obtain in no 
other way. I shall leave the poor revolutionary dreamers 
who have trusted me broken and defeated, but what 
of that? Those radical organisations into which I 
throw myself for my own advancement, from the L.L.P. 
to the 1917 Club, will all be discarded in their turn. 
Gratifications are gratifications and men forget, and 
are there not always souls born to admire, who will 
explain me back to a belief in my own greatness ? ” 

MacDonald schemed no doubt, but never to that 
extent. That conception of a new world-order which 
inspired his youth passed insensibly into mere platform 
patter. That glorious vision of a world set free from 
economic servitude, because it was not being continually 
refreshed by argued criticism with his fellows, because 
it was insidiously sapped by the immense egotism, the 
vanities, envies, resentments and compensatory inter- 
pretations of his secretive unconscious self, lost colour, 
lost reality. He never really thought about or into 
Socialism once he had adopted it as an attractive label. 
He had other desires more urgent in him. 

** Let anyone who is without sin among you cast the 
first stone,” quotes Steele abruptly.“ Iam not throwing 
stones at these straying pioneers to the Socialist Utopia. 
What is the good of throwing stones at them? Nothing 
can ever bring them back. They are lost men. I am 
just picking up a few stones and turning them over in 
my hand-—not casting them at all. They are not missiles ; 
they are paving-stones. I note, because I am obliged 
to note, the surface of that slanting road down which 
Socialism stumbled to its present frustrations... .” 

So from his full, compact and vivid account of the 
decline and fall of Socialist hope, Steele emerges with a 
reiteration of his essential thes’s: that we need to evoke 
a conception of the new world far completer than any 
conception of a future we have hitherto had; that without 
a general conception of this new world it is impossible to 
conduct ourselves properly as cither te bring it about 
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or live rightly in it when it is attained. It is no good conventions have to. -be supported by moral, trait oolaced b 
to pretend, as the Communists did, that you have only and _ legal restraints. ' ngs we 
to clear away one “system,” the Thing that Is—the Socially serviceable finance, for instance, is yo tn F he tw 
Capitalist System or what you will—in order to find instinctive in the natural man than aviation, He has led the 
another and better one ready-made underneath. That learn to live financially, to.“ play the ‘Om cal 


is just “‘ the damnable legacies of Rousseau and Hegel.” 
There is nothing underneath any social structure but 
a site. Every social order is a complex of artificial arrange- 
ments sustained by voluntary or forced agreement. 
In any society men must submit to a system of regulaticns 
that are admittedly conventions, and if ever we are to 
escape the disorders of our present life, we must work out, 
establish and enforce a new and better system of rules 
and conventions, scientifically correlated parts of a world 
social organisation. 
_ Every principal part in the world-machine must ke 
designed. The property-money system must play in 
with the system of production, with the educational 
system, with the organisation for the extension of science, 
with the transport organisation, with the biological 
controls. These must all be proportionate one to another, 
interacting with one another and modifiable in rela- 
tion to each other. They must be correlated by 
“conditioned conventions.” And all such structural 


SOLDIER, SAILOR AND CIVILIAN IN JAPAN 


By G. F. HUDSON 


- HATEVER a man does should be done with his 

heart. Therefore, for the soldier military amuse- 
ments alone are suitable. The penalty for violating this 
provision is death by suicide.” 

This extract from the code of Kato Kiyomasa, a famous 
Japanese general of the sixteenth century, throws some 
light on that austere martial tradition of the Samurai 
which is the inheritance of the modern Japanese Army. 
In all countries the military profession tends to develop 
an ethical code and attitude of its own, divergent from the 
tastes and ideas of civilian life, but nowhere is it by 
tradition so sharply defined a way of living as in Japan. 

By the Japanese Constitution the Emperor has supreme 
command of the Army and Navy ; he is also sovercign in 
all other spheres, but he “ exercises the legislative power 
with the consent of the Diet.” Since 1925 Japan has 
had universal male suffrage, and the Diet is thus a 
democratic institution. The executive authority, how- 
ever, the Cabinet of Ministers (including, of course, the 
Ministers of the fighting Services), is responsible, not to 
the Diet, but to the Emperor, and the political party or 
group of parties holding a majority in the Diet has no 
constitutional right to form a Ministry. The Emperor 
can appoint as Prime Minister anyone whom he may 
choose. But so that the Imperia! authority may not be 
eompromised by the participation of the Monarch in 
political quarrels, the Emperor makes the appointment 
on the advice of persons who are formally responsible for 
it; these persons have up to now been the famous 
** Elder Statesmen,” a select group of the reformers of 
1868, of whom one only, Prince Saionji, now survives. 

The Cabinet, then, is super-parliamentary, but it 
must somehow obtain a majority in the Dict if it is to 
pass legislation. If the Throne appoints as Prime Minister 
the leader of a parliamentary majority, his task is a 
straightforward one; if, on the other hand, he is not a 
party politician, he must get his majority by striking 
bargains with one or more parties in the Diet. He has 
wide powers for overriding a recalcitrant Diet ; he can 
obtain a dissolution when relations become too strained, 
he can govern for a period by decree, and he is not entirely 
dependent on the Diet for finance, for if the Budget is 
not passed in any year, the last Budget remains in force. 

This is not all, however. A Japancse Cabinet must be 


game” jp th - to | 
field. He has to learn, and he has to see that by r nga 
’ 1 


and rule his feows also learn, to play that. game. W 
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education and government. His disposition is tg be alll snterestec 
indolent parasite, with an occasional impulse to j ener 
unwanted work at the wrong time ; childish unhelpfulye vilitary F 
clings to him as he grows up, he will be disposed to Chea “ sea-pX 
he will be disposed to shirk at the slightest: intima lambs, 
of restriction-; he has to learn his general econo but at tl 
duty and be broken in to his special réle in producti Powers. 


work and co-operation. He has to observe, not Ts 
Commandments, but ten score, and to adjust: his qj 
consistently to a complex of new occasions. 

So far the human mind has never planned with th 
much thoroughness, nor learnt to that extent, and that, say 
Stecle, driving it home, is what is the matter with us il 
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acceptable to the Army and Navy, because either the last 
these Services has the power to wreck a Cabinet by Samurai 
leaving its particular Ministry without an OccUpaItER are kect 
The Constitution provides that the War and Nay areas, i 


Ministers must be general officers on the active lig 
and if there are none of these forthcoming the posts cann 
be filled. A Prime Minister must therefore select ; 
general and an admiral whom he thinks likely to confom 
to his general policy, but these colleagues will alway 
be in the first place representatives of the Services 
which they belong and they will resign rather tha 
agree to measures which the opinion of their Servies 
more or less unanimously condemns. Further, the Cabing® 


claims | 


A’ | 


Ministers are responsible to the Throne, not collectives, forware 
but individually, and the Service Ministers have the rigif) °! COW 
of direct access to the Emperor. Under these conditioyf 193! © 
the War and Navy Offices tend to become semi-inde left th 
pendent authorities with policies of their own as regan a 
both domestic and foreign affairs. of lane 
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The constitutional powers of the fighting Services woul his fan 

















not be so important for the destiny of the nation if i "°° | 
were not for another factor the significance of which his the eo 
been little appreciated in English comments on tle ‘"¢!\ 
recent Tokyo mutiny. This is the Japanese system ¢ idle m 
military education. Military Education in Japan mea Let 
far more than training in the use of arms ; it inchudesaffy intens 
intense propaganda on “the seven duties of a. soldier ot are 
and ranges over the whole field of political theory (listres 
Those affected by it are in the first place the profession to ha 
officers, most of whom start their careers by enter "cons 
the military preparatory schools (Ydénen Galkké) at the Suppo 
age of fourteen, but it also takes hold of the rank-and-tk small 
conscripts and follows them as reservists. The education "pon 
scheme is under the direction of an Inspector-Generl ol it 
who is one of the three highest officials of the Army Jurnis 
directly responsible to the Emperor and co-ordinate wit poult 
the War Minister and the Chief of the General Stal the p 
Becau:e of the enormous propaganda power attached ti farm 
this post, it is a key position in Japanese politics, ail rules, 
during the last few years has been disputed betwee the p 
the two main factions of the Army. General Araki @ prod 
War Minister in 1932 secured the appointment of his chid step 
supporter, General Mazaki; the Okada Cabinet, in whic &P ! 
General Hayashi was at first War Minister. had hi Agric 
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Smise with Navy and Business opinion. 
Piaction, on the other hand, with a large and zealous 
Hiollowing among the younger officers. most of whom in 
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replaced by Gencral Watanabe, who was one of the victims 
of last week's mutiny. 

The two Army factions, which may conveniently be 
called the Araki and Hayashi parties, differ in their atti- 
tudes to the two powers which are the Army’s rivals in 
the control of national policy—the Navy and the pluto- 
cacy. ‘The Hayashi faction endeavours to adjust the 
policy of the Army to that of the Navy and to the interests 
of Japanese finance. Japanese apitalism is not only 
interested in China; 1t Is busy extending Japanese 
commerce throughout the world, and while it favours 
military action in China up to a point, it is more interested 
in sca-power as a support for world-wide commercial 
interests, and demands a diplomacy which will be strong 
but at the same time conciliatory towards the Western 
Powers. The chiefs of the Navy tend to agree with this 
line of policy, not so much beeause of any direct connexion 
with business interests as because of their conviction that 
Japan, as an insular country, should concentrate on sea- 
power; they are jealous of large expenditure on the 
Army and apprehensive of Army moves into the interior 
of Asia, Which they consider likely to diminish rather than 
to increase Japan's national strength, especially in relation 
tothe U.S.A. The Hayashi section of the Army, including 


S nost of the senior officers, is ready without renouncing a 


distinctive Army line on political questions, to compro- 


The Araki 


the last twenty vears have come from impoverished 
Samurai, lower middle-class or peasant families, and who 
are keenly aware of the widespread distress in the rural 
areas, is strongly, though vaguely, anti-capitalist, and 
claims tohold to the true “Spartan” tradition of the 


UNEMPLOYMENT 


military class. Its ideal, in so far as it has any definite 
programme, appears to be a sort of “ military socialism ” 
with the autarky of a Japan-Manchukuo-China economic 
bloe (to be established by a militant policy on the Asiatic 
mainland), defiance of the Western Powers and suppres- 
sion of that unholy innovation, the democratic Diet, 
which the capitalists find so useful. 

At the time of writing a new Cabinet to replace Okada’s 
murder-shattered ministry has not yet been formed. 
Prince Saionji has come to Toyko from his country 
villa at the age of 87 to make his life’s most momentous 
decision, the nomination of a Prime Minister for what 
General Araki prophesied three years ago as “ the crisis 
of 1936.” Three courses appear to be open to him. 
Hfe may continue the sequence Saito-Okada by choosing 
another admiral or a civilian of high standing who will 
rely for support on the Navy, the principal commercial 
interests and the Minseito majority in the Diet. This 
would involve a bitter struggle with the Army malecon- 
tents. Alternatively, he may give power to one of the 
Army “ Fascist * leaders, Araki or Mazaki, either in the 
belief that it is impossible to resist them or in the 
expectation that they will be sobered by the responsi- 
bility of office or else discredit themselves by incom- 
petence. The danger of this course is the precipitation 
of war against the U.S.S.R. Thirdly. he may call to 
power a general who can command the confidence of the 
Army. but has not been involved in recent feuds and can 
make a fresh start in policy ; General Minami, who was 
War Minister before Araki and is now commander of the 
Army in Manchukuo, seems best fitted to play this part. 
The next few days will give us Prince Saionji’s decision, and 
it is likely that the next few months will produce either a 
war or a definite rapprochement between Japan and Russia. 


AND THE LAND 


By SIR DANIEL HALL 


T a recent meeting one speaker asked with some 
pertinence why agriculture should always be put 
forward as the only relief for unemploymert. ‘There is, 
of course, the statistical fact that between 1871 and 


| 1931 out of a million agricultural workers some 480.000 


left the land. But the more probable basis for popular 
opinion is the belief that if a man can be given a picce 
of land he can go far towards supporting himself and 
his family because he will at Icast get his food from it. 
Since also there would seem to be plenty of land in 


| the country which, if not actually idle. is in need of more 


strenuous cultivation, what more obvious than to bring 
idle men and idle land together ? 

Let however, discriminate ; 
intensive farming by dividing the land into small units, 


us, is our object more 


or are we aiming at finding work for the men in the 
i (listressed areas whose prospects of cmployment seem 


to have gone? In these times it is vain to hope to 
reconstitute in England a peasantry, in the main self- 
supporting on what the Jand provides. Actually our 
smallholders are not peasants, but small farmers dependent 
upon what they can sell. If they produce milk, some 
of it will reach the house, the market-gardeners — will 
furnish the family with potatoes and greens, but the 
poultry-keepers will send off all marketable eggs, and 
the pig-keepers will be buyers of foreign bacon. It is 
farming as business, not as a mode of living, that now 
rules, whether the farm is large or small, But, from 
the point of view of business, of economic agricultural 
production, the small farm is no longer justified ; every 
step in scientific and mechanical progress widens the 
fap ia efliciency between the large and the small holding. 
Agriculture is an industry like any other, equally open 


to the advantages of large-scale working with its command 
of capital, knowledge and organisation. Historically 
regarded, English land for four centuries has been in 
process of gathering into larger units; even the last 
sixty vears have seen a continuous decline in the number 
of small farms, despite statutory action by the County 
Councils to create new holdings of less than 50 acres. 
Farming is such a conservative affair that the evolution 
of our land system is far from complete; there are 
places like Laxton and the Isle of Axeholm where occupa- 
tion in acre strips still persists —the form of land tenure 
brought here by some of the Teutonic tribes before 
the Roman conquest. 

Again, England is so varied a country that in some 
districts the small farmer is called for; Westmorland, 
for example, affords little opportunity for large-scale 
cultivation or the use of machinery. Districts again 
like East Lancashire or the West Riding of Yorkshire, 
where the land available for farming is little more than 
the margins between the towns, can hardly be worked 
otherwise than in small farms. But there the nearby 
market for produce and services does afford exceptional 
opportunities for individual skill and energy. Instances, 
of course, abound of small holders who have moved on 
to larger and larger farms and become men of substance, 
but what occupations cannot show even more spectacular 


ascents to fortune ? These successes are personal, and a 
priori’ the men who adventure on small heldings are a 


picked lot, possessed of exceptional enterprise and 
determination to get on. Indeed, the great virtue of 


small holdings is just that they give such men a start 
and so bring new blood into farming, 
We thus return to the real function of small holdings in 
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our present economy, the value of a piece of land as a 
‘means of social reclamation. The Land Settlement 
Association, with its methods of taking men from the 
distressed areas and settling them on five- to ten-acre 
-holdings, to be worked under guidance, is hardly likely to 
.turn its colonists into self-supporting cultivators. If they 
become workers under the orders of a skilled manager, 
paid perhaps on some co-operative profit-sharing basis, 
they might become parts of a commercial enterprise. But, 
working as independent units, the odds against them are 
too heavy, though some of them will show their mettle 
and can be picked out to start as small farmers. The 
value of the scheme is social. Men who otherwise would 
be eating their hearts out in idleness, and deteriorating 
morally and physically, are being given a form of healthy 
employment which will partially support them and their 
families on food of good dietetic value and will help to 
restore their confidence and self-respect. The colony may 
still require some measure of public assistance, but it will 
be fitting the younger men, and above all the children, 
to take advantage of whatever forms of employment 
may open out elsewhere. But these schemes can neither 
affect agriculture nor unemployment to any serious 
degree. 

None the less, agriculture might absorb many more men 
if only we could secure that the greater part of our land, 
limited though that inevitably is, could be managed with 
the same energy and foresight that our better farmers give 
to the share they occupy. Science and mechanisation 
are dreaded because it is thought that machines will 
displace men, but in the right hands they become the 
means of intensifying production from the land and of 
enabling it to carry more men. Mechanised corn-growing 
is saving great stretches of second-class land from falling 
down. into sheep walks; Mr. Hozier’s meehanisation of 


MR. HERBERT’S DIVORCE BILL 


By E. S. P. HAYNES 


NE of Mr. A. P. Ierbert’s first acts on entering the 
House of Commons as Member for Oxford University 
has been to present a new Divorce Bill, embodying the 
principles he has been publicly sponsoring for years. The 
measure is now in print and deserves criticism on its own 
merits, for it does not (like most previous Bills) slavishly 
follow the lines of the Royal Commission Majority Report. 
I have seen many different divoree-law reform Bills from 
1904 onwards, and can remember the late Earl Russell 
showing me a Bill drafted by an earnest supporter of his 
league for enabling any man whose wife has attained the 
age of forty-five to dissolve the marriage on making 
proper provision for her and any children! I may here 
mention that I drafted one Bill in 1908 (before the Com- 
mission sat) to enable a deserted spouse to obtain a divorce 
as in Scotland, and another Bill in 1917 which would allow 
of a judicial separation maturing into a divorce at the 
request of cither party. The former measure was politely 
received in the House of Lords ; but for some reason the 
latter excited much hostility, although it had already 
been sanctioned in principle by the Royal Commission 
Majority Report. 
Mr. Herbert’s Bill breaks fresh ground on the fellowing 
points : 
(1) The provision that no divorce can be valid until five years 
from the date of the marriage. 
(2) The abolition of the decree nisi. 
(3) The extension of matrimonial jurisdiction to selected Justices 
combined with machinery for conciliation. 
(4) The relief of the clergy from compulsion to lend Churches for 
the remarriage of divorced members of the Church of England. 
Certain comments on each of these heads are pertinent. 
(1) Under this head an injured spouse can obtain any 
relief short of divorce and, of course, any relief in the 
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cow-keeping has made milk-production possible oy clause 
high downs of Wiltshire. Poultry share the Pastures yi aie 
the cows, and the soil is so enriched that the Plough ~ 
return and corn crops are grown in alternation wiih Gaon 
pasture, all on land that was otherwise going derelig prope 
No one can travel through agricultural England Withog mate 
realising how much the land wants reconditioning, how er . 
calls for drainage, the removal of hedges, Subsoiling ayj - 
deeper cultivation, lime and fertilisers and better seq = 


The grassland, our greatest asset, is the most j 
It is idle to blame farmers or landowners ; _ the forme (4) 

ae new $ 
have been living from hand to mouth under Condition 




















that hold out little promise of a better future; the latty ale 
have been, if anything, discouraged from putting moe . been d 
money into so poor an investment as land. a 
Yet it is only through ownership that the needed Teeny, ‘vs 
ditioning can be effected, and the opportunity, taken 4 ‘ 
getting back some of the half-million men who have |e ree 
the countryside. Farming conditions have been changgj ria 
and stabilised; import duties and marketing bog the 

have now made farming a secure venture, with th “as 
prospect of considerable profits for management above tly a 
average. All the conditions are ripe for the formation ¢ werd 
farming companies to handle large blocks of land. Capita ren 
everywhere is secking an outlet, agricultural land is cheap ait 
both markets and profits are guaranteed for several of thie SS t 
major products of the farm, farm management is beginniy gensil 
to be reduced to system ; now is the opportunity to diver we 
to our own land some of the enterprise and skill that hay authe 
built up rubber, tea and the other plantation industria fy and’ 
The essential is firm business control, heedless of pedignefy east 
fashions and prize winning at livestock shows, with » affair 
executive of farmers and engineers and a determinatioy Regis 
to pay adequate wages for good work, Thus.employmaiy py, 
can be brought back to the land, 5 ue 
or al 


nature of nullity ; but the principle of allowing no marragy 
to be dissolved for five years seems to me a sound brake 
on any unreasonable impatience of the marriage tie, any 
it partly meets the objection of critics like Mr. Chesterta, 





























who urge that marriage ought to be made more diflicuth) © a¢ric 
instead of divorce more easy. Stan 

(2) The abolition of the decree nisi restores the lawd} that 
England to where it stood before 1860. In 1860 a speci py x 
machinery was devised in order to prevent collusion aul ques 
to enforce the ecclesiastical doctrine of reeriminationgy Jon, 
This machinery is obviously unnecessary if we follow th eons 
Scottish example of not allowing mutual infidelity i) jp 4} 
stand in the way of divorce, but to make it an importal TI 
factor in deciding liability for alimony and maintenant} gto} 
In Scotland there is an official entitled to intervene whe and; 
the Court has been treated with contempt by some gr) to a 
collusion or otherwise, but not for any other purpose. Actu 

Whether Mr. Herbert in the course of any debate ® nly 
the doctrine of recrimination will be attacked in ecith [ni 
House of Parliament remains uncertain; but there pym 
no reason why if the King’s Proctor continues to ex enor 
he should not start his work when a petition is filed insted and 
of waiting for a decree nisi, and at present the law allow appe 
a spouse who has obtained a decree nisi a latitude whidl seen 
gives rise to much abuse of the right to postpone asking “ Tf 
for the decree to be made absolute. Scotland, J reall 
Protestant principles, does not admit recrimination 4% - be y 
matter which affects divorce, and on Catholic princip®§® the 
recrimination was never relevant except as a means a y¢ 
enforcing cohabitation on a petitioner who sought 1% was 
relief of separation. L, 

(3) Mr. Claud Mullins has given Mr. A. P. Herb imp 





valuable assistance in regard to drawing up certal 
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clauses which not only make divorce proceedings much 





* ON ty easier for the poor but also give everybody (rich and poor) 
Ures with the same advantage in the way of possible reconciliation. 
ugh (Jause’10 and its subsections might be most beneficial if 


properly worked, and there is no doubt that both in the 
matter of divorce and reconciliation the poor are at a 
disadvantage under the present Police Court system, 
which allows of no divorce, and under the Poor Man’s 
Lawyer system, which gives no opportunity for 
reconciliation. 7Oe 
(4) As regards remarriage in the Church of England a 
new subsection has been introduced which runs as follows : 


“No dergyman of the Church of England shall be compelled to 
solemnise the marriage of any person whose former marriage has 
been dissolved on any ground and whose former husband or wife is 
' stilliving-or to permit any other minister of the Church of England 
to perform such a marriage service in his Church or Chapel.” 


d ree, Ihave always maintained that no Bishop should have 
taken ¢ - power to repel from Holy Communion an innocent spouse 
have lef who has divorced a guilty husband or wife on remarriage 
chang under the English law, and this opinion has at least the 
Doan ‘guthority of the late Archbishop of Canterbury ; but I 
vith ‘th have never quite understood the grievance of a spouse 
bove te | who, having publicly taken the Anglican vows of marriage 
ation ¢ with all the implication of a life-long tie, wishes to repeat 
Capi them on the occasion of a second marriage which is only 
S cheap, possible by reason of those vows having been broken. 
al of the ' To that extent Mr. Herbert’s concession seems to me 
Sinn sensible. On the other hand it seems unjust that eccle- 
0 dive siastics should expect to be entirely free from State 
at hare ' authority while enjoying the benefit of an establishment, 
lustre ' and at the same time claim for Bishops and other eccle- 
ga siastics power to legislate on or administer purely secular 
1D aly 


affairs as, for example, the formalities of marriage in a 
Registry Office. 

There are words in the interpretation clause which 
may have unexpected results, as, for instance, “ Bigamy 
or any unnatural or grossly indecent offence shall be 
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THE GOAT 







larriageee 

1 brake 

He, and 0 stay on the Gold Standard or not has exercised 

tert, many minds in Europe but white opinion throughout 

litle “Africa is unanimous concerning the evils of the Goat 
Standard. For once the white man can give a judgement 

law oR that is completely unbiassed, for very few goats are owned 

ape by Europeans in Eastern Africa at any rate, so there is no 

i 


question of white and black competing in the same market. 
Land that is being ruined by the over-stocking of goats 
consists of native reserves. White opinion is concerned 
in this case solely with the ultimate good of the African. 
The goat, to the African, corresponds to currency, 
stocks and shares, banks, as well as medicine-chest, 
and to a certain extent is similar, for celebration purposes, 
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° SUES to a special whiskey and soda or a bottle of wine to us. 
ost: F Actual cash is gradually being used by Africans, but 
ate m only by the better educated and more sophisticated ones. 
eithe Unless something is done to check the ever-increasing 
re" cumbers of goats that are being bred annuaHy then 
GP enormous areas of Africa will become utterly useless 
nsteal and in time will revert to desert. At first thought it may 
~~ appear a simple problem, for the obvious answer would 
whi seem to be, exterminate or greatly reduce the brute. 
ashi « Tp thy native’s goat offend thee, cut its throat ” would 
d, a really be the best thing to do, but such action would 
1&4 be misunderstood, to say the least. Onc could not expect 
‘OP" the population of England to view with complacency 
ns "2 very great reduction in, say, small change, unless one 
t HE was prepared to offer something in place of it. 

abel Large areas of Africa are overstocked. Yet it seems 


pe impossible to make the African understand that unless 
ertall 


treated as equivalent to adultery.” This clause was 
originally due to some feminist who wished to facilitate the 
divorce of a homosexual husband; _ but ‘having regard 


‘to the modern interpretation of Statutes it seems to me 


rather double-edged in its effect. Indeed, it looks as if a 
husband or wife could be divorced for walking naked in 
the street, for that would be a grossly indecent offence. 
One must bear in mind that a matrimonial offence (e.g., 
adultery, desertion or cruelty) is not necessarily a criminal 
offence, just as a criminal offence is not necessarily a 
matrimonial offence. I remember speaking to the late 
Lord Buckmaster about the possible effect of such a 
clause, which he admitted ; but he did not seem to think 
it undesirable. 

In his Bill Mr. Herbert does not grasp the nettle of 
divorce by consent ; but this point will naturally emerge 
in the course of any debate which takes place upon it. 
Therefore Mr. Herbert and his supporters must be prepared 
to take some definite line on the subject instead of evading 
it as it was evaded by the Royal Commission Majority 
Report. Let us hope at any rate that the Church will not 
be ungrateful for the two solid concessions which have 
been made. 

I should perhaps mention that subject to the points 
above mentioned, Mr. Herbert’s Bill does follow the 
Royal Commission Majority Report, which is now nearly 
twenty-five years old. If the issue of divorce by consent 
is to be burked, the Majority Report is perhaps the best 
guide to follow, especially as a Bill embodying its recom- 
mendations has twice been passed by the House of Lords. 
In October last Lord Merrivale pointed out in The Times 
that out of eight million families in England and Wales 
there were only four thousand divorces in a year, and I 
see no reason why if the law were reformed on essential 
points the proportion of divorces need be very much 
higher. There would, however, be a rational law to 
administer, and much less perjury to contend with, 


STANDARD 


By CLELAND SCOTT 


something fairly drastic is done soon, he will in time 
have no grass left whatever, and that therefore unless 
the goat population is reduced voluntarily, starvation will 
reduce it to a far greater degree. Over-stocking breeds 
another great evil, soil-erosion, which in turn reacts 
unfavourably on the grazing. Soil-erosion is traceable 
directly to the passage of many animals down a regular 
path to water. Each beast has four feet and each foot 
has two hooves—in the case of goats, sharp-pointed ones, 
which cut into the ground and loosen the soil. In the dry 
weather the passage of millions of feet soon creates dust, 
which is blown away, exposing the sub-soil. Then comcs 
the rainy season with its terrific downpours, washing away 
the ground still more. What was once a faint trail soon 
becomes a broad path, and in the course of a year or two 
a miniature ravine several feet wide and several deep. 


‘Each year this increases until a small valley, devoid of 


plant life, is created, ruining hundreds of acres of what 
was once excellent veld. 
Goats are also as serious enemies to afforestation as is the 


‘native himself, for'they adore young trees. A generation 


or so ago the Kikuyu Reserve in Kenya Colony was a 
thickly wooded piece of country. In an astoundingly short 
space of time it became nearly devoid of trees. Today, 
thanks to white foresight, the situation is rapidly im- 
proving. The native naturally uses wood fuel, but 
whenever he wants wood of any kind for any purpose 
out comes his inevitable panga, a sort of large knife 
about two feet in length, and down comes a sapling 
or tree far bigger than he needs, and never does he think 




















of planting anything in its place. Around Rutchuru 
in the Belgian Congo the natives are reduced to burning 
cow-dung and elephant-grass for cooking on account of 
the way the country has been denuded of trees. Of 
course the cutting down of forests, maybe for the purpose 
of increasing agricultural holdings, affects the rainfall, 
so once again the grazing suffers, because the less grass 
there is, the more rapid is soil-erosion. 

Throughout Africa thousands of acres are traimped, 
not eaten, out annually. A decrease in rainfall auto- 
matically means a shrinkage in watering places, resulting 
in still further and more persistent tramping to and 
from water, which in turn. still faster and more 
thoroughly hastens soil-erosion ; a most vicious circle, 
with the goat as the biggest sinner. 

Considering the passion that the African has for his 
goats one might expect him to take some pride in their 
improvement. But this is not the case. They are all 
under-sized miserable specimens, to European eyes 
a complete liability. They give very little milk, and the 
owncrs do not seem to bother to milk many of them: 
nor do they prize their flesh overmuch, for if one asks 
during a semi-famine why they do not eat them rather 
than go hungry they grin and say the meat is not 


good if eaten very often. But if a reduction of 
their numbers is suggested, a great wail goes up 


immediately. 

Apparently goats are a form of native snobbishness, 
for the more a man has the bigger noise he is, quite 
apart from the question of intrinsic wealth. A gentleman 
wants to buy a wile, and the price is forty goats, a few 
sheep, and maybe a cow or bullock. Why should not 
the future bride-price be assessed in sheep and cattle ? 
Someone else is sick, so instantly a goat is slaughtered. 
Recovery is slow, so more goats are slaughtered by 
the witch doctor, Another man anticipates the marriage 
eecremony and perchance the pair are careless to boot. 
No matter; a payment of ten goats satisfies all and 


AN, like his lesser brethren, enters life strong in 
animal faith. It is good to be alive. We do 
not wait for arguments to prove life to be worth living. 
We take it for granted. The onus probandi lies with 
the pessimist, and so long as the pessimist thinks it 
worth while to argue in favour of his philosophy, we feel 
that he does not really believe it. The only convincing 
proof of sincerity and the only impressive argument 
is to withdraw in silence from the scene. Every suicide 
challenges animal faith, 

For other living organisms such faith in rudimentary 
instinctive form suffices, and if men did not lock before 
and after, it weuld suffice for them. Actually the 
mere zest of living will often carry us along, while health 
and strength and youth are ours. But we cannot for 
ever escape the tragic sense of life. As Unamuno 
reminds us, man is unique among animals in that he 
alone knows that he must die. An oft-repeated whisper, 
*- Memento mori,” troubles the naive serenity of man’s 
life-aflirmation. 

Spinoza held that there is nothing of which the wise 
man should think less than of death, and whether from 
wisdom or cowardice, we moderns diligently observe 
his precept. Existence is still good, though it be short, 


and when we complain that we are leading no better 
than a dog’s life, we still believe a live dog is better 
than a 
mere existence. 


dead lion. But we have so much more than 
We can think of so many activities 
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A FAITH FOR TODAY 
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sundry. In the latter two cases why not Ict sheep y 
as the smoother of all troubles ? 4 
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hopes to 
the deer 


Efforts have been made to try and improve the breif the spiti 
by the use of imported Angora or Swiss Billys, by Just 2 
though the resultant progeny, known as “ grid,” yirtue Oo! 
bigger, and gives more milk, the native remains totall faith, $0 






unenthusiastie, This is undoubtedly due in fart to 4, 



























































make li 


fact that the grade is more delicate than the Native ie just as § 
beast and in consequence needs more care and attentio,, MM formed 
Native goats are never dosed for worms, nor dipped yf jn scien 
kill ticks, seab, and other parasites: if the grade Me requires 
neglected he merely dies steadily and persistently uni ft causes © 
none are left. Brother African simply cannot}: enthusi 
bothered with animals that do not look after themselye, BB chaos -¢ 
In spite of this fact the only solution lies in reductiq political 
of numbers. In time Government influence, togethe Weare 
with that of white settlement, will be felt and acted o,f or ever 
Government has started a small factory for turning tly social | 
meat and bones into bone-meal, &c., but such a sehenp equality 
needs to be carried out on a large scale.  Pieceny fe birth i 
efforts will be useless and the problem is urgent, Oy barbari 
might give a bonus to the man who reduces his goats ie Vagarie 
by half and induce him to use the proceeds of the sah fe followe 
of skins and carcasses for betier sheep and cath. merse,’ 
Droughts are bound to occur, and with less stock thf Science 
loss would be proportionately less. At present. they turn to 
is a very large amount of “scrub” stock in ail thf ever & 
native reserves. Once his initial prejudices were ove. & kind.” 
come he would see the force of the suggestion and reali today, 
that the white man has no axe to grind. He ean se goods 
what can be done on European farms all over Easten artistic 
Africa; in the ease of cows especially the lesson ca these 
be read plainly. Every stockman has had a numbe saved, 
of natives for many years and these “ boys” used to Bey 
milk the original native cow, giving perhaps a_ pint & ests. li 
to a quart of milk: the cow of today gives a gallon wf for na 
more; and there can be no deception about it, for the § impati 
same boy has milked both beasts. but if 
must | 
the m 
© tobe. 
; profes 
with t 
to fine 
and experiences which are worth while. There is beauty FB yace 1 
to conserve and to create. The realm of knowledge may @ tal th 
be indefinitely extended. The further realm of ultimate JR servic 
belief awaits exploration. When friendship and love § and it 
add their benisons, we cease to walk by animal faith an! B god. 
value life not for its own sake but for ail that makes ile tainty 
worth living. be thi 
If we reflect that the higher values are realised only needf 
imperfectly and by a limited number, we are not without Fe A 
hopes of a better social order when the best human jos Jt ye: 
shall be “in widest commonalty spread.” It is thought Goa’ 
that weariness invaded the ancient Roman world, {0 and 
lack of great causes to give colour and purpose to existence: Fis th 
We on the other hand have many causes to serve. The F form 
defence of civil liberty, the struggle for social justi F their 
the promotion of peace and co-operation between nations the 
are causes which may yield a true satisfaction to all wl) mere 
seek to advance them. 3 to | 
In spite of the alleged decline of the West and in spit has 1 
of the disquieting trends of events which lend colour) worl 
the allegation, our generation is not suffering from the beco 
loss of nerve which characterised the fall of the Remaif® wher 
Empire. At least our confidence in science and scientilit come 
progress has not been undermined. Modern man fint O; 
scientific enquiry to be of absorbing interest, and seoq  faitu 
no limit to its practical achievements. Salvation by met. 
science—the dogma of the Bolshevists—remains the life 
hope of the intelligentsia, though they confine thet toge 
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o:the improvement of life here and now, and miss 
of natural science, its witness to 










“CD adi hopes t 


the deeper significance 


C bree fim the spiritual nature of man. 
YS, but Just as the healthy and tough-minded can carry on in 
de,” , J yirtue of a sheer vitality which is little more than animal 


faith, so. the discovery of proximate objectives suflices to 
make life worth living for more reflective minds.. But 
just as animal faith needs to be strengthened and trans- 
formed by the pursuit of cultural values, so our interest 
in scienee and art, in civil liberty and social justice, 


totally 
- tO th 
Natiyg 
Ntion, 


ped ty 


‘ade MP requires the support and guidance of a higher faith. The 
Y untiie causes and: interests which engross our strength and 
ot hI enthusiasm have an unhappy knack of landing us in 
selva, chaos-and conflict. Democracy disappoints. Diffused 
icin fa political responsibility becomes an ineffective sham. 
Bethe je We are ready to barter civil libert y for promises of security 
ed o,f or even of national aggrandisement. The advocates of 
ng the social justice resort to violence, and for the sake of 
chem equality deny brotherhood. A new civilisation comes to 
emq| fe birth in Russia, trailing not clouds of glory but relies of 


Oy fe barbarism. Art for art’s sake suggests the aesthetic 
yagaries satirised in Patience, and since our artists have 


i“ 

es followed the advice, “in the destructive element im- 
rattle merse,” they have become negative, harsh and little. 
k tf Science fills our hands with dangerous toys which may 
they #. turn to the final ruin of civilisation ; and it is more than 
1 the (ever true that “ things are in the saddle and ride man- 
ove. kind.” Trust in science, which appears to be the faith of 
caliy today, ean never be an adequate faith for today. All our 
n sy fe goods are tainted. Political liberty, economic justice, 
stem # artistic. endeavour, the pursuit of knowledge—none of 
eq fe these can. save and satisfy us, for all need to be 
mibe saved. 

dd to Beyond the problem of the co-ordination of our inter- 
pint & ests lies the problem of personal failure. Enthusiasts 
ot for national idealism or class-conscious communism grow 
‘the # impatient with their fellows, and prefer sacrifice to mercy ; 


but if we are honest, contempt and distrust of our fellows 
must bring awareness of our own untrustworthiness. If 
the modern man is not worrying about his sins, he ought 
tobe. And the challenge of death still remains. We may 
profess ourselves indifferent to our own fate, and content 
with the short span of life allotted us, but when we seek 
to find comfort in the thought of the continuance of the 
uly Brace we evade our problem. The race is no more immor- 
ny & tal than the individual, nor can we take refuge in the 
lat’ B service of the life-foree. The life-foree remains an enigma, 
love | and if it be confined to this planet, it must be a mortal 
an » god. All religions of the life-foree must end in uncer- 
lie tainty and futility. We need something more. Can it 

> be that Jesus still holds for us the secret of the one thing 
nly needful ? 


"® — Asaving faith for today must combine two convictions. 
°& It rests on the recognition of the reality of God and of 
gh | God’s rule, and on the recognition of the worth of men 
{rand women as the objects of God’s love.’ The latter 
Mis the true basis of civil liberty and social justice. The 
ih former co-ordinates the goods we value and gives them 
“their enduring validity. As J. H. Muirhead observes, 


nS, “ » 2 7 
_ the idea of an order or whole of value reaches us not 
ho 


' Merely through the ‘reason’ as something which ought 
|» to be, but through ‘ perception’ as something that 


iF has to some extent at least won its way into the actual 
world.” We discover the nature of this whole of value, 
he become convinced of its reality and assured of its triumph, 
il when we perceive that in Jesus God's rule has already 
fie F come with power. 


hs Only in such a Christian faith is the problem of personal 


" — honestly faced and the challenge of death fairly 
b tie * atop: in the forgiveness of sins . 7 and the 
ir vi Rites asting. These two articles of faith belong 

gether, Just as science itself is clear evidence of man’s 


es 


spiritual nature, so the realities of moral recovery and 
spiritual renewal point beyond the grave. Friendship 
and love find their true meaning and full fruition when 
we realise that we can and must live and love in that 
which is eternal. 

This faith depends on our recognition at least of the 
divine mission of Jesus. Whether we like it or not, He 
is the corner-stone of any enduring ¢ivilisation! He has 
the words of eternal life, and without them there is no 
wholeness, no integration either of the individual or of 
culture. 


DEVIL-BLACKSMITH 


By GRAHAM GREENE 


: old chief was dead in Tailahun, a tiny Liberian 

village perched above the forest on an uneven 
thimble of rock. The grave was in the centre of the village 
among the flat stones of the previous chiefs. A mat was 
spread on it, and a middle-aged woman sat there day after 
day, shielded from the sun by a roof of palm leaves, the 
youngest mother among the chief’s wives. Christianity 
and paganism shared the dead man, for a rough wood 
cross was stuck at the grave’s foot to propitiate the God 
whom the old chief had accepted on his deathbed. Ina 
pit nearby sat his eight other wives, naked except for 
their loin cloths. Women were pasting them over with 
pale clay ; it was even rubbed into their hair. They were 
old and hideous anyway, but now, the colour of the pit in 
which they sat, they looked as if they had been torn from 
the ground at the beginning of decomposition. There 
was pathos in the bareness of these symbols, the cross, the 
clay, the youngest mother. Two religions were appealing 
on the simplest terms not to the self-interest but to the 
imagination. There must have been scenes very like this 
during the last days of pagan England, when religion 
was fought out in terms of a fable about a bird flying 
through a lighted hall into the dark. 

It was the third day after the burial. The next day the 
women would wash off their clay and oil their bodies, there 
would be dancing for three days on end, and again at the 
end of a week and at the end of forty days. The girls 
were getting their hair frizzed out for the dances instead 
of wearing it in the usual way, gummed down in a neat 
pattern of ridge and parting, and the local devil had, 
entered the village for the funeral. 

This word devil is commonly used by the English- 
speaking natives in the republic. A masked devil of this 
kind is a headmaster with more supernatural authority 
than Arnold of Rugby ever claimed. Even in Sierra 
Leone, where there are many Christian missions, most 
natives, if they are not Mahomedan, have attended the 
secret bush schools, of which the masked devil is the head. 
All the way through the great forest which covers Liberia 
to within sight of the sea one comes on signs of these 
schools : a row of curiously cropped trees before a narrow 
path into the thickest bush : a stockade of plaited palms ; 
the warning that no stranger can penetrate there. The 
school and the devil who rules over it lie as grimly as an 
English public school between childhood and manhood. 
The child has seen the masked devil and has learnt of his 
supernatural power; no human portion of the devil is 
ever visible, no one outside the bush school has known the 
devil unmasked. Even though the initiates know him to 
be, say, the local blacksmith, as this devil was, some super- 
natural feeling continues to surround him. It is not the 
mask which is sacred, nor the blacksmith ; it is the two 
in conjunction, though a faint aura of the supernatura!? 
continues to dwell in either part when they are separate : 
so the blacksmith will have more power in his village than 
the chief, and the mask may continue to be reverenced, 
even when it has been discarded. 
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It was the blacksmith of Mosambolahun then who 
now swayed forward between the huts in a headdress 
of feathers, a heavy blanket robe, and a long raffia mane 
and raffia skirts. A big drum beat, the heels stamped 
and gourds rattled, and the devil sank to the ground, 
Ais long faded yellow hair billowing in the dust. His 
eyes were two painted rings and he had a flat black 
wooden snout a yard long fringed with fur; when it 
opened one saw great scarlet wooden tusks. His black 
polished nose stuck up at right angles between his eyes, 
which were almost flat on his snout. His mouth opened 
and closed like a clapper and he muttered in a low 
monotonous way. He was like a portmanteau word : 
an animal, a bird and a man had all run together to 
form his image. All the women had gone to their huts 
and watched him from a distance. His interpreter (for 
a devil speaks his own strange language) squatted beside 
him carrying a brush of twigs with which, when the devil 
at last moved, he kept his skirts carefully smoothed down. 

Vitality was about the only quality one could allow 
the devil’s dance ; he lashed a small whip, twirled like 
a top, ran up and down between the huts with long 
sliding steps, his skirts raising the dust and giving his 
progress an appearance of immense speed, turning his 
great bulk with flashing agility. The spirit was definitely 
‘arnival ; no one except the children was really scared 
of the devil; all the men had passed through his school, 
and one suspected that the blacksmith of Mosambolahun 
had not maintained his authority very carefully, He 
was a “good fellow,” one felt, and, like so many good 
fellows, he went on much tco long. He would sit on the 
ground and mutter, then run up and down a bit and sit 
down again. He was a bore as he played on and on in 
the blistering afternoon sun. One woman ran up and 
flung down two strips of iron, the small change of West 
Africa, and ran away again, and he cracked his whip 
and raced and turned and spun. 

I remembered a Jack in the Green I had seen when 
I was four years old, quite covered exeept for his face 
in leaves, wearing a kind of diving suit of leaves and 
twirling round and round at a country cross-roads far 
from any village with only a little knot of attendants 
and a few bicyclists to watch him. That dance, as late 
as the ninth century, had religious significance ; it was 
part of the death of winter and the return of spring, 
and here in Liberia again and again one caught hints of 
what it was we had developed from. It wasn’t alien to 
us, any more than the cross and the pagan emblems side 
by side on the grave were alien. They brought a screaming 
child and thrust him under the devil’s muzzle, under 
the dusty raflia mane; he stiffened and screamed -and 
the devil mouthed him. The older generation were 
playing the same old game they had played for centuries, 
frightening the child with what had frightened them. 
I went away, but looking back from the edge of the 
dried-up, impoverished little plateau, I saw a young girl 

dancing before the devil, dancing with the sad, erotic, 
infinite appeal of projecting buttocks and moving belly ; 
she didn’t know it was the blacksmith of Mosambolahun, 
as she danced like Europa before the bull, and the old 
black wooden muzzle rested on the earth and the eyes 
of the blacksmith watched her through the flat painted 


A Hundred Years Ago 


“THe Srecrator,” Marcu 5TH, 1836. 
Navy Estimates. 

Last night, the House being in a Committee of Supply, Mr. Caries 
Woop brough forward the Navy Estimates. It appeared from his 
statement, that the excess of the proposed expenditure this year over 
the last was 254,0001. ; which was rendered necessary by the addition 
of 5000 men to the Navy. Mr. Wood entered into a number of de- 
tails of a very dry description, and gave several reasons for the pro- 
posed increase of the naval force ; the chief of which seemed to be, 
that the fleets of France and Russia had recently been considerably 
strengthened. 
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MARGINAL COMMENTS 

By ROSE MACAULAY ~ 

«The 
AVING watched the other night the pacify, : ani 
with peace-gas bombs of a truculent human “RF 
in Leicester Square, I was moved to speculate op th ate 
possibilities of this gas, should it ever become Mon velo 
widely used. There is no question but that it would), proper 
gratifying to possess a private set of peace-bombs for oye two the 
own use, to hurl at our unreasonably irritated Acquajni fae parison 
ances. How agrceable to watch these infuriate hej Kuripid 
dropping drowsily to sleep in the midst of their inyegtjjgy in his ¢ 
against us, waking presently to ingeminate, with Loy majorit 
Falkland and the Rajah of Bhong, “ Peace! Pea: i 0 
Beautiful peace! I think all this bustle is Wrong’ peste 
. . . rad jneiden 
Should they dimly call to mind the cause of their forne like: Th 
irritation against us, it would be as one remembele she ac 
some irrational dream. Can they (they would ask then. fantasy 
selves) really have been angry over such a trifle? Thy pe like 
would beam with obliging and lethargic amity, and of only t 
could proceed with one’s own invective, only interruptel against 
by an occasional “ Quite, quite! How right you are!"— format 
Such a use of peace-bombs would seem a wholly sitis This 
factory adjunct to human amenitics. But, should otheyfe h@? ) 
attempt thus to pacify ourselves, or should the gantk —— 
yas cnwrap humankind in general, its benefits might be se 
less uncritically accepted. I was conversing the othe prepa 
evening with a gentleman who remarked on the pleasur passa 
to be derived from the growing (we agreed thet it wwf across 
growing) ferocity of those literary persons who dif J) porter 
from one another from time to time in the pvb ie Pies always 
How greatly (we agreed) we miss it when one or other off feel th 
these duels, staged so agreeably for our pleasure, ceays FR ¢eftly 
(is it the editor who tires, or the combatants 1). Hor fe i 
delighted we feel when the antagonists reel into yet anothe gi 
ring, there to continue their ardent backchat. We ar ae 
(this gentleman opined) finding our way back to the pale 
good old days of literary rough-house, when writes B jot, a 
derided one another in public not merely for their bal yinds 
writing, but for their humped backs, their blindness, §  pespec 
their age, their poverty, their ungenteel pedigrees oF waich 
professions (such as that of usher or attorney), the) in rel 
irregularity of their domestic lives, the excessive numbe F the 
of the children born to them out of wedlock, and so forth, _ 
Poetomachia, the strife of poets, always keen, shows 
signs of becoming again a hooligan and all-in warlar, pu 

in which below the belt is counted a good place for a hit; BH jag 
and this (said the gentleman) is as it should be, and al senui 
to the good. Could we pacify these pugnacious being mints 
with a whiff of gas, should we indeed do so? Peace it of ea 
others is but a dull spectacle. At an ice-hockey matel, F  Euriy 
the spectators deem themselves defrauded if the sticks F ning 
be not used for at least one good battle, followed by thf unfat 
cooling off of a selection of the combatants in the =, 
penalty-box. re 
And how far less inspiring would have been the openait hy 5 
Mass celebrated last Sunday in Rome, had pacificatory Fey 
gas hovered over and bemused the celebration. The Fj int 
soldiery, instead of presenting arms at the Elevation Fit co 
the Host, might have cast them down instead ; the Arist 
guns fired from the Janiculum and the air squadron droning FF porte 
overhead might have sounded incongruously bellicose: Fhe h 
while Signor Mussolini, addressing the populace alte Mi 
the service on “ this great day of vengeance and victory, previ 
could scarcely have done so with such triumphait Mr. | 
“32 : . an e 
exuberance, with the treacherous fumes creeping int fort 
his lungs. "it 
It is probable that all governments might quite safely nan 
be entrusted with any number of peace-bombs; they yp, 
would gladly fling them among other nations, but would B exce 
be very thrifty of their use at home. Still, if we all had B extr 
some to drop on other people, I suppose every one would vent 
in time be tranquillised and bepeaced, Dav 
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The Theatre 
«The Frogs” of Aristophanes. Produced by J. T. Sheppard 
and G. H. W. Rylands. . At the Arts Theatre, Cambridge 


A PERFORMANCE of The Frogs provides the best illustration 
than one can have of what has been lost to the theatre by the 
intellectual deterioration in the popular idea of what is a 
proper subject for drama that has taken place during the last 
two thousand years. Nearly half of it is devoted to a com- ~ 
parison between _two great tragic poets, Aeschylus and 
Euripides, in writing which Aristophanes was able to assume 
in his audience an exact and detailed acquaintance with the 
majority of their works. There is only one modern play which 
requires anything approaching an equal awareness on the part of 
the audience, Mr. Auden’s The Dog Beneath the Skin, which has 
incidentally other points of resemblance, in its form—it is, 
like The Frogs, an intellectual farce rather than a comedy in\ 
the aecepted sense—and in the quality of its satire and its 
fantasy. But would a_ representative London audience 
be likely, as the Athenian audience did with The Frogs, not 
only to award it, or even a better play of its kind, the prize 
against all comers, but also to demand a repetition of the per- 
formance a few days later ? 

This production of The Frogs makes us realise more vividly 
than we may ordinarily do the precise nature of our loss 
through the substitution as a dramatic subject of adultery for_ 
aesthetics. The first half of the play has no particularly | 
great dramatic interest to a modern audience ; Dionysus’ 
preparation for his journey to Hades contains some amusing | 
passages, the chorus of frogs who mock him while he labours 
across Acheron are picturesque, Heracles and Aeacus, the 
porter of Hades, are delightful characters whom we are 
always glad to meet, but as a whole we are nevertheless apt to 
feel that it. requires more than a series of comic scenes, however 
deftly executed, to form a coherent dramatic pattern. But 
the contest between Aeschylus and Euripides, which occupies 
the second half of the play, is one of the great scenes of drama. 
It is not (as would be the best we could hope for if such a 
theme were introduced into the modern theatre) a comparison 
between two eminent poets, one of whom is, and the other is 
not, admired, but between the representatives of two different 
kinds of excellence, for both of which Aristophanes had / 
respect and affection. Euripides, by virtue of the innovations . 
wich he had made in dramatic methods, in music, in morals, 
in religious thought, stands for modernism and the claims of 
the intellect ;_ Aeschylus stands for character and conserva- | 
tim. Aristophanes preferred the views of Aeschylus on } 
questions of morals, and he had a partiality for the heroie 
texture of his thought, but in his own work he had profited 
immensely from the dramatic precedents which Euripides 
had created. Consequently, the contest springs from a 
genuine division in Aristophanes’ mind. But even so it is a 
mistake to read too much of his own opinion into the criticisms 
of each other's work which he puts into the mouths of 
Euripides and Aeschylus. For instance, when, at the begin- 
ning of the scene, Aeschylus declares that the contest is 
unfair because, since Euripides’ poetry has all died with 
him, he has it all.conveniently ready to recite, while he has 
none of his own as it is still all living in the world of mortals, 
it is surely no more than a joke—and a good one. Similarly 
it is absurd to suggest that the passage in which Aeschylus 
empties his oil-flask into the openings in Euripides’ prologues 
is intended to be a serious criticism of Euripides’ versification ; 
it could equally well have been applied to Aeschylus himself. 
Aristophanes is merely aiming at being funny, and the im- 
portant thing is that out of a sequence of literary technicalities 
he has constructed a scene of such delightful humour. 

Mr. Sheppard has set himself a high enough standard in his 
previous productions, but in this, with the assistance of 
Mr. Rylands, he has surpassed it. They offer an afternoon or 
an evening of absolute enchantment. It is not a production 
for the pedant, but for those who believe that Aristophanes 
has a place in a living theatre, and that anachronisms are 
permissible to give topical point and vitality to a scene. 
Mr. Sheppard has been fortunate in being able to call on some 
exceptionally good actors for the major parts. .The long and 
extremely exacting part of Dionysus is brilliantly and uncon- 
Ventionally played by Mr. A. C. Goodall of King’s, Mr. R. W. 
David of Corpus is a superb and majestic Aeschylus, Mr. C. T. 


a 


Espoir, until recently the rage of 





Gandy of King’s makes an amusingly mincing figure of 
Euripides, and one would like to praise at length the Aeacus 


‘of Mr. J. A. Ballantyne of St. John’s and the Heracles of 


Mr. C. A. Pitts of Jesus. The scsnery and costumes, designed 
by Mr. Geoffrey Wright of Corpus, are delightfully effective 
{his costumes for the chorus of frogs are a particular triumph), 
and the music which Mr. Walter Leigh has composed for the 
occasion deserves an article to itself. _ Altogether this is the 
best dramatic entertainment now to be seen in England. 
DEREK VERSCHOYLE, 


“Promise.” By Henri Bernstein. At the Shaftesbury 

M. Henri Bernstein (** Henry ” we call him in the electric 
lights on Shaftesbury Avenue, lest theatregoers, after sole 
bonne femme and vol au vent Toulouse, should be jaded by a 
too protractedly continental background to their pleasures) 
has written, with great skill, a play about a family; and 
aris, has been adapted 
by Mr. H. M. Harwood under the title Promise. M. Bernstein 
is an old hand in the theatre, and it is to the theatre rather 
than to life that his characters fundamentally belong; but 
on the surface they are very much alive, and it is a pleasure 
to watch the deftness with which they are manipulated by an 
expert in the traflic of the stage. 

An upper middle-class family is dominated by the mother, 
past her prime but still beautiful and gruesomely hungry 
for life. The more handsome and the more worldly of her 
two daughters is engaged to a likeable young man, who in 
the course of the first act discovers that his affections have 
transferred themselves to her plain but worthy sister. Henec 
spring fiendish rage on the part of the mother, charmingly 
ineffectual sympathy from the aging father, a display of 
resource by the young man, and, in the third act, reconcilia- 
tions all round and a slightly anomalous sermon on the 
younger generation. 

The acting, all of a high quality, is dominated by Mr. 
Ralph Richardson's study of the father ; brilliantly conceived 
and executed, Mr. Richardson's performance—so happily free 
from tricks, mannerisms, and over-emphasis of personality— 
is one of the best things now on view in the London theatre. 
Miss Madge Titheradge acts powerfully as the mother but . 
is hardly loathsome or terrifying enough. Miss Ann Todd 
gives a firm and charming account of Cinderella’s sister, and 
Cinderella herself is played with fine sincerity but over- 
plaintively by Miss Edna Best. Mr. Robert Harris is very 
good as the young man, and Mr. Francis James appears too 
briefly as a cad. PETER FLEMING. 
“Pride and Prejudice.” Adapted by Helen Jerome. At the 

St. James’s 
Miss JEROME has succeeded very well in her audacious attempt 
to adapt Miss Austen, whose intelligence she preserves even 
in a London theatre. It is, inevitably, coarsened, and some 
of its brightest qualities are lacking, especially the admirable 
sense of time, complexity and morality, but enough are still 
left to make the play exceedingly enjoyable. The first act 
was marred by some of the disasters which overcome actors 
aiming at a sense of history, which happily declined later 
on. Miss Maureen Macgrath, as Lydia Bennet, began badly 
but improved so much after her elopement with Mr. Wickham 
that she reminded me very painfully of several foolish young 
ladies of my acquaintance. The crises in the play come 
rather awkwardly and artificially, but when they come they 
are thunderbolts, and the scene at Rosings, in the third act, 
between Elizabeth and Mr. D’Arecy has both excitement 
and emotion. Mr. D°Arcy is the triumph of the evening ; 
Mr. Hugh Williams made of the part a character which 
should enlighten many critics who have impugned Miss 
Austen’s understanding of men. Miss Celia Johnson has 
plenty of Elizabeth Bennet’s wit, shrewishness and charm, 
yet she is more yielding and romantic, and less sober, than 
Elizabeth ever was. Miss Hyson looked charming and acted 
self-effacingly. But all these young ladies are the tools of 
genius, and because the genius is apparent they gave me a 
better evening than I have had for a long time at the theatre. 
Mr. Rex Whistler, less arch than usual, contributes largely 
to the success of the play: the costumes of the Misses 
Bennet are very attractive, but his sense of humour over- 
comes him in dressing Lady Catherine de Bourgh. 
Goronwy Rees, 
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The Cinema 


“Rose of the Rancho.” At the Plaza——* Jack of All 
Trades.” At the Marble Arch Pavilion 


Miss Giapys Swarruovut is the latest singer from the 
Metropolitan Opera House to “‘ go movie ’”’ and to my mind, 
which cares little for music, the most agreeable. Rose of 
the Rancho is a very long way indeed from being a good 
film, but at least it is without the bogus seriousness, the artiness, 
the pomposity of Miss Grace Moore’s and Miss Pons’s pictures. 
There is nothing operatic about it: no love-life of a prima 
donna, no blithe Dome or wistful Rotonde, no first appearance 
in New York threatened by unhappy Romance. It is just 
a commonplace Western (the scene is actually New Mexico) 
with galloping horses and last-minute rescues and masked 
riders, and a secret federal agent who falls in love with the 
bandit. One could do very happily without the music alto- 
gether, for Miss Swarthout is quite as attractive as any 
other star dummy, whether she is wearing a mantilla as 
Queen of Santa Something fesia, or, as the mysterious leader 
of the patriotic brigands, black riding breeches. And one 
could do very happily, too, without Mr. John Boles. I find 
Mr. Boles, his air of confident carnality, the lick of black 
shiny hair across the plump white waste of face, peculiarly 
unsympathetic ; and never more so than in this film as 
he directs his lick, his large assured amorous eyes, towards 
Miss Swarthout and croons : 
“Teall you a gift from the angels, 
For I feel in my heart you're divine.” 

That is about the standard of the lush last-century melodies 
which interrupt rather oddly the gun-shots, the beating 
hoofs, the traditional American dialogue that one begins 
after a while to weleome rather wearily like very old 
friends whose conversation one has exhausted-—** Siddown 
won't you—Thenks.” ‘A wise guy, huh ? ” 

Mr. Hulbert is another actor for whom I feel a perhaps 
unfair repugnance. The beginning of Jack of All Trades, 
however, shows him at his best, as he gate-crashes into a 
job with a big financial house by inventing on the spur of the 
moment a plan, the magic contemporary word. No banker 
dares to confess that he has heard of the Plan for the first 
time, and the scene at the board meeting, when Mr. Hulbert, 
asked to explain it in connexion with Rationalisation (another 
magie word he doesn’t know the meaning of), carries the 
directors with him by reciting Henry V's speech before Agin- 
court, is excellent and pointed fooling. Afterwards the film 
degenerates into nething but the jutting jaw and the per- 
manent grin, the same memory that one takes away from all 
Mr. Hulbert’s films, a nightmare memory, for what could be 
more horrifying than a jaw and a grin moving through 
restaurants and along streets, in and out of offices, down 
subways, an awful eternal disembodied Cheeriness ? 

I wish there existed an organisation with the means to 
anthologise the excellent sequences that can so often be 
found in the worst films and save them from oblivion. Mr. 
Hulbert’s scene at the board meeting might find a place, 
and the fight in “Frisco Kid, shown last week at the Regal, 
would certainly deserve to be included. °Frisco Kid was a 
stale sentimental worthless film with the same kind of tough, 
period subject, without the style, as Barbary Coast, but the 
fight between Mr. James Cagney and a one-armed sailor with 
a hook was the most brutal and convincing I can remember 
seeing on the screen. Another sequence well worth saving 
occurred in a silly English musical farce shown last week at 
the Plaza, Public Nuisance Number One: the singing by 
Miss Frances Day of a delightful skit on a Victorian ballad : 
“JT had a dog. It got lost in a fog” (it thoroughly puzzled 
an audience which took the canine sentiment quite seriously). 
Adiirably directed, admirably acted, this sequence was 
worth sitting through all the long weary film to see. It was 
even worth bearing with patience Mr. Riscoe’s contorted 
music-hall face which thrust every joke down one’s gullet 
with the relentless energy of the machine that corks the bot- 
tles in a lemonade factory. Miss Frances Day, with her 
ashen hair, her humorous elongated face, her lovely witty 
and malicious eyes, given a Capra to direct her or a Guitry 
to write for her, would rival in one’s affections Miss Claudette 


Colbert or Mile. Jacqueline Delubae. Grawam GreENr. 
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Music 


The Communist Symphony 





Ir is one of the principles of the “‘ totalitarian ” State, Whether 
Fascist or Socialist, that every activity of its citizens shall 
contribute something towards the State. The Contribution 
of the arts is cultural prestige, and the State now Patronises 
composers and other artists, just as the Kings and Princes of 
the eighteenth century patronised them, largely for theiy own 
honour and glory. The Archbishop of Salzburg was flattered 
to have a celebrity like Mozart on his staff, though he was ty 
mean to keep him there. Haydn, more fortunate in his Pring 
was yet no more than one of the attractions of Ksterhazy, a 
today Sibelius is of Helsingfors. But there is this differen 
between the old princely patronage and that of the mode 
dictator: Haydn and his contemporaries were asked for jy 
more than the best music they could write : today the coy. 
poser must write also with a purpose. He is become one mor 
cog in the vast machine of publicity and propaganda, 




















In Russia it is naturally demanded of the composer that }p 
shall be the Laureate of Communism and the Five Year Play, 
This is not to impugn the sincerity of Dmitri Shostakovite, 
who has received the special patronage of the Government— 
though whether he will continue in favour seems at the 
moment open to question. The young composer, who ya 
twelve at the time of the Revolution, is obviously saturated 
with the enthusiasms that surrounded his adolescence, and 
has found no difficulty in expressing them in his musie, 












The latest expression of his enthusiasm to be brought t) 
our hearing is his Third Symphony, which was broadcast the 
other evening. Although one cannot fully gauge the quality 
of a new work heard by loud-speaker without the corrective 
a score, it was easy cnough to make out what this Symphony 
was about. Its dedication to the May Day Festival, which has 
taken the place of Kaster in the Communist calendar, tells us, 
of course, its particular subject. But the musie did not seen 
to me as particular as that. Its freshness and cheerful energy 
are the expression of youth cternally renewed at the coming 
of Spring, when it is not only to love that the young man’s 
fancy turns. A hundred years ago a work written in thi 
mood would have been dubbed the ** Spring’ Symphony, 
















At the same time, if would not be correct to call it another 
* Saere du Printemps,” for what it lacks is precisely religions 
fervour. It is the expression of all the generous enthusiasns 
of young Russia, rather than of the Communist Crede or any 
mere primitive belief. It lacks, too, any sense of that 
emotional tension, that awe-inspiring, almost terrifying, effec 
of the spectacle of marching, regimented humanity. We have 
caught oceasional glimpses of that emotion in the cinema, 
whenever there has been shown a film of those monster parades 
of well-drilled citizens with which Dictators are wont to 
celebrate State anniversaries. It is odd, but none the lesa 
fact, that our parades of armed soldiers have none of the 
grimness of these determined gymnasts. The Trooping the 
Colour is too fine a show to allow us to realise the ultinate 
purpose of the men in scarlet and cuirass. 

As the B.B.C. did not vouchsafe us the words in the Radi 
Times, except one couplet about destroying the established 
order, it was impossible to hear what the choral finale wa 
about. But assuming that it was a hymn to the solidarity ¢ 
the workers, which is only another and worse way of expressilf 
the old ideal of the brotherhood of man, I thought it hai 
neither the exaltation nor the vehemence with which the ida 
might be conveyed. Here the modern composer is up agai! 
the difficulty that all this was supremely said in music oveté 
hundred years ago. When Beethoven embraces the illic 
brotherhood he rises to such enormous stature that he become 
for 2 moment a very lord of the universe, about whose heal 
are the shimmering stars. It is a disheartening task for all 
composer to challenge that standard, and by it Shostakovite 
seems to dwindle to nothing greater than an able and fact 
musician, who has indeed shed some of his early pertness. 

Stop Press News : It seems that Shostakoviteh has, indee, 
incurred the displeasure of the rulers of Russia, whethe 
because, as I have suggested, his music does not really emboty 
the Communist ideal or because it is too highbrow. Perhaps 
if life is not made impossible for him, the severance of bs 
connexion with’ the State may be all to the good, and he may 
yet give us some fine music. DyxeLry Hvusst’ 
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ving the Bridges 


\ great number of old bridges, which are among the 







Whether eatest structural beauties of rural and urban England, 
‘DS shall by the unconscionable loading of modern 


» threatened 







Tibutign “ies, AD expert committee is now engaged in research 
. qries. 4 ¥ . . xin kb + ‘ 
iLrOnise; * undertaken on their behalf. Three bridges (one in 

‘OTR, 







INCes of ckinghamshire) have been finally condemned since thev 
‘ it io pei * s "ee race. J 
LEI OW, e past saving, and have been consigned to the research 
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orkers for experimental purposes, If it is discovered just 
hat weight they can safely carry, or fail to carry, their 
solution May save the life of many another bridge. An 
cenious method for testing their strength has been devised 
il is being practised. Instead of the more obvious method 









moder f piling weights on the top till the breaking or cracking 
l for ny ‘nt is reached, weights are suspended from a chain encircling 






he con. 
he More 


that he 
iv Play, 


earch and the effect of the increased strain is watched 
om a barge beneath. We cannot spare our old bridges. 
ich stone arches and parapets as bridge the Ouse between 
untingdon and Godmanchester—to give one illustration— 
re as glorious as say the arches of the almost mediaeval 










‘Ovitch, Hammar school or the adjacent mill that was not so long 
tment~ fi destroyed by municipal Goths. 
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bird Sanctuaries 
The Royal Society for the Protection of Birds is to discuss 


















































EC; and Bfhe question of sanctuaries at its annual meeting held next 
We, ek in London. This annual report of the Norfolk Trust is 
ight ty ull of almost startling evidence of the influence of sanctuaries. 
‘ast the [On Blakeney Spit, which is not a very big place, there nested 
quality fist year 2,177 pairs of common tern, 46 little tern, 23 red- 
ctivect H@hank, 121 ringed plover, 17 oyster-catchers and about 380 pairs 
aphony {Bef shelduck. ITow nicely fitted for birds both place and 
ich has Hglime must be is curiously witnessed by the fate of the 
ells us, BBandwich tern watched at Blakeney. Ten pairs laid clutches 
it seem fpf eggs; but there came a blast of cold wind from the north- 
energy figast, and these more tender birds pecked holes in their own 
coming figegs and fled the district. One of the great reasons for 
man’s (particular sanctuaries lies in this niceness of birds. ‘They 
in this Bjeck certain very particular conditions ; and if they are not 
y. be found they desert the district altogether. 
nother * * * * 
slivion: #Fastidious Birds 
isingaik That strange, aboriginal stretch of East Anglia known as 
or any Breckland is one of the districts that has supplied the rare 
f that #eombination of qualities sought by some of our rarer birds ; 
effet and it was for this reason that its afforestation distressed 
e have pitd-preservers. Some bits have happily been saved. ‘The 
inemg, Malloresters on their part can claim that if they have banished 
arade (ome birds they have encouraged at least one species, and 
ont to Meat of peculiar interest. Perhaps the best thing in this 
Jess Mmeport—and it is full of good things—is a photograph or 
of the @@"0 of nesting cross-bills (the birds fabled to have pulled the 
ng the @meils out of the Cross). The nest, the birds themselves and 
timate MMe fir twigs (when they nest in February) are singularly 
lear and charactcristic. Other good photographs make the 
Rady MACPOt (procurable from the Hon. Sec., 31 Surrey Street, 
plishel MeTich) a pleasing possession, even for those who are not 
le wae tically interested in the mass of bird and sanctuary 
rity off’ to the found in its thirty pages. 
ressing * % * * 
it had he Bittern 
ve idafe [he sapient figure of a bittern standing on one leg has 
aint eccome the emblem of the agents of bird protection in Norfolk. 
over’ his year the wise bird makes a county boast. The pioneer 
sillion Mort in Bird Protection was made by the Breydon Society 
cea 1888, one year before the formation of the Royal Society 
> hed ae” Bird Protection. ‘The date indicates how new, as history 
or an gee’’: IS the cult of bird protection, even in England itself. 
ovite fond and faithful and classical an observer as Gilbert 
| facile hite wrote without a qualm of the popularity of the wheatear 
1658, first of our spring visitors—on the table of the country 
_ ae In two country houses known to me are specimens 
hethe  bittern, proudly shot and stuffed, as a memorial of their 
nbody il and observation, by the owners. Before this sort of 
haps mnithological zeal the bittern wholly and completely vanished. 





hanks to Breydon and the R.S.P.B. and the Norfolk Trust 
nd many other protectors, notably Lord Desborough at 
Hickling Broad, the bittern has become an almost common 
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bird. I believe that Mr. James Vincent, the most highly 
expert perhaps of sanctuary keepers, has himself watched 
more than 60 nests which have duly nursed young birds to 
maturity. It is certainly not for nothing that the bittern 
decorates the cover of the yearly report of the wild birds’ 
protection committee of the Norfolk Naturalists’ Trust. 
* % % * 

English Roses 

That wholiy excellent body which is dubbed the “ Flowers 
and Piants Committee ” is extending its belief in the plan 
of “knowledge for nothing.” The system was quaintly 
and admirably demonstrated last year when model gardens 
were shown—of all unlikely places—in the Charing Cross 
underground station, and leaflets on fruit trees and flowering 
shrubs given away. They were models of straight infor- 
mation, not offensively erudite, and proved very popular. 
They certainly did good, and spread abroad the excellent 
doctrine that the first act of wisdom in any gardener is to 
grow the best. No economy is so bad as buying bad stuff. 
The newest leaflet, issued this week, is on roses, and is called 
** Gather ye Rosebuds.” It is certainly popular and _ brief, 
and is not intended for the rosarian specialist ; but it will 
give most of us information on the better varieties, their 
purchase, and treatment. The garden that, so to say, 
belongs to the pamphlet (issued by the Committee from 
68 Victoria Street, S.W. 1) is, of course, in the Regent’s Park, 
and deserves a visit from any gardener. This co-operation 
between the Ministry, the commercial grower and the public 
is proving fruitful and is capable of considerable extension. 
Roses, we are reminded, may be planted at any time between 
October and April, if a period of open weather is selected. 

Bg Bo % * 
An Ancient Sport 

In pursuit of some of the ancient lore of rural England I 
have come upon evidence (doubtless a commonplace to the 
historian) of the antiquity of present practice in the sport. 
Most hunting people will tell you that foxhunting, as we 
understand it, began in the early eighteenth century, a few 
years before the birth of that admirable writer of English, 
Peter Beckford, whose ‘* Letters’? on hunting have become a 
classic. ‘This is more or less true in a general reference. 
Foxhunting did not come into any great eminence till stag- 
hunting waned. Nevertheless, the ways of those who pursued 
the fox, even as early as the fourteenth century, had some 
curious similarities to today’s practice. The natural historv 
of the fox was studied then even more carefully than today ; 
and earth-stopping, at precise hours of the day, or rather 
night, was an art in itself. And then, as now, the earth was 
ealled an earth and animals went to ground. The dogs used 
were often “ grayhounds.” ‘The greyhound is of course (as 
we know from old bas-relicfs) one of the most ancient breed 
of dogs; but have the historians of dogs quite decided how 
far those so-called grayhounds were speed dogs? The very 
oldest references to foxes impress the fact that ** he stinketh ” ; 
and the music of the pack is suggested in some of the very 
passages that refer to the greyhound. 

* * # * 
Nose or Speed? 

On this point of scenting powers it is arguable—it is indeed 
being argued—our modern foxhunters have helped to destroy 
the foxhound’s sense of smell. It was said to me this week 
by one ardent member of one of our famous Midland hunts : 
‘** Our hounds never kill a fox ; they are much too well-bred ! ” 
The emphasis laid on such points as ** cat feet ” has excluded— 
such is the argument—more valuable points such as the keen 
and faithful nose possessed, say, by the splay-footed, bandy- 
legged, rough-coated, slow-moving Welsh hound. The show 
bench which has altogether ruined the fox-terrier by lengthen- 
ing and straightening both his nose and his legs has committed 
a similar crime, at any rate towards the legs of the foxhound. 
It may be welcome to some and horrible to others that in one 
hunt at any rate hounds ofthe type of Peterborough winners are 
being crossed with the old rough Welsh hound ; and the latest 
progeny—to my eyes at least—have more than one point of 
superiority over the darlings of the show bench. It is a pity 
that you cannot make acuteness of the senses a show point. 

W. Beacu Tuomas. 
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LETTERS TO 


[Correspondents are requested to keep their letters as brief as is reasonably possible. 
length is that of one of our ** News of the Week” paragraphs. Signed letters are given a preference 
over those bearing a pseudonym.—Ed. Tur SPEcraror.| 


GERMANS IN TANGANYIKA 
[To the Editor of Tur SrectTaror.] 


Srmr,—So much misunderstanding exists, not only in Great 
Britain, but also in East Africa, as to the attitude of the 
Germans in this Mandated Territory towards the British 
Government that séme attempt to show the real problems at 
issue may be not without interest to the readers of The Spectator. 
The writer’s qualifications for undertaking this work are that, 
as a Land Surveyor, he has worked and lived amongst Germans 
almost the whole of the eight years he has been engaged in this 
profession and is happy to number many of them amongst his 
personal friends. 


Broadly speaking, the Germans in Tanganyika may be 
divided into two classes. In the first class are the employees 
of the big mercantile firms and sisal estate owners (both 
German and Indian) on the Coast and Coastal Belt, who are in 
receipt of regular salaries and take their leave in Europe, and 
beyond the holding down of their jobs have, like the Govern- 
ment officials, no stake in the country. The second class, which 
comprises the great majority, are those who have left Germany 
with more or less capital with the intention of taking up land 
in the old German colony and making their homes therein. 
They are in the true sense settlers, and it is of them that Iam 
chiefly speaking. Oldeani, in the Northern Province, may be 
takenasatypical German Settlement. It happens to be not only 
the largest, but it is also the most exclusively German, since with 
the exception of some half-dozen farms in the extreme East 
belonging to South African Dutchmen, and one holding in the 
centre in the possession of a Norwegian, the settlers are all 
subjects of the Third Reich and except for purely official 
communications with the Administration have few oppor- 
tunities for meeting people of other nationalities. 


The history of the settlement starts in 1927, when some new- 
comers from Germany, having failed to find suitable land else- 
where came to this area and after each had selected a picce of 
land asked the Government to give them “* Rights of Occu- 
pancy.” The Government eventually agreed to their demands 
and the requisite surveys having been made title deeds were 
issued to the original “* squatters.” The areas of land alienated 
for settlement were further increased in 1931 and 1934 until 
today there are nearly cighty farms, of which about seventy are 
in the hands of Germans. 

The original settlers were mostly of the petty official type, 
ex-sergeant-majors and the like, on small pensions who 
were helped in their capital expenditure by ‘* The General 
Investment and Development Company, Ltd.” (more 
familiarly known as ‘ Gendico”’). This company is said 
to be financed in part, if not wholly, by the German Govern- 
ment. Later as the district became better known they were 
followed by gentlemen with capital adequate to run their 
estates without extraneous assistance. It is regrettable to 
observe that the “old” and “new” settlers have never 
been able to get on with each other, either socially, or for 
the benefit of the whole community. 

It was early found necessary, as in other parts of the world, 
to form some sort of planters’ association in order that the 
views of settlers could be put before the authorities with 
one voice. As the settlement was exclusively German the 
necessary machinery lay to hand in the ‘“* Deutsche Bund,”’ 
a non-political association founded for keeping German 
subjects in touch with each other throughout the country. 
As a planters’ association the Deutsche Bund functioned 
very well for a number of years. Recently, however, local 
members of the Nazi party started interfering with the old 
association, with the result that it gradually became disor- 
ganised until today it does not function at all, to the great 
loss of the community. This quarrel between the ‘* Bund ” 
and the ‘ Partei”’ is essentially a private affair, and is of 
importance to no one except the Germans themselves. It 
does, however, confirm the impression that the apparent 
unity of Germany today under Adolf Hitler is merely super- 
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unity of public opinion. 

Every German very naturally hotly argues the jp 
of the confiscation of the colonies and the necessity at 
return. The reason given in the Treaty of Versailles for 
confiscation was that Germany had shown she was not 
to rule them. Today, seventeen years after the War, } 
and corruption amongst the officials, forced labour on 
estates, the conscription of natives for foreign Service jy 
army are abuses in the colonies of our late “ gallant 4) 
These major abuses were at least absent in the Ce 
Colonial Administration. At the same time, the thig 
German will admit the difliculties in the way of resto ened Wi 
Only two need be mentioned in connexion with Tangay ‘ble to t 
the strategic and the financial. Strategically, Tangy ask disp 
today forms a vital link in the Imperial Airways line bey 
North and South Africa. Financially no one can give any; 
how Germany, in the present state of her finances, can 
adequate compensation for the money spent by Great Bri 
in Tanganyika alone. Incidentally, if this question of retyy 
the Colonies is ever considered in England, it is to bey 
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that the British Government will consider the future of pr one-sid 
individuals of British nationality in the colonies to be restaffi&orrect, 
The Government will without doubt look after its @i& uence 





interests and those of its officials and possibly those of Bi) a few 
estate owners, but the interests of professional men vit} weeks ag 
real estate may easily be forgotten. tatisties 


The reasons given in popular propaganda for the necegfiiyo33, A 
of returning the colonies are curiously unconvincing, } Hor the 1 


two most common reasons given are that colonies are esse er cent 
for the relief of unemployment and for the supply of Mawvers 

materials. In point of fact, apart from the many probk ‘hiversil 
involved in the intensive settlement of a European peasuiitot Jews 


ina tropical country, it is very doubtful if it would be possilifitrade an 


more than a very few places in Tanganyika and still feaimfil to d 
in South West Africa, owing to the shortage of water Mot the 7 
would be found impossible, actually, even if the interestfliMafter an 
the natives were completely ignored, to settle even on epresen’ 
cent. of Germany’s unemployed in her old East African col@itof the 1 
As for the supply of raw materials, it is only necessary togfi@ad to 
the example of sisal, which before the War was the chief exififtand tho 


from Deutsch Ost-Afrika. The total output was then afkill —\ 

suflicient for the needs of the Imperial Navy. It is true 97 yy; 

today the exports are vastly greater than they were inl 

but even if all Germany’s pre-War colonies were restored th 

could never produce a tithe of the tropical raw mateii(Sn,—T' 

required by her factories. The only reasons not emphasiémpersectt 

but the only ones that really count, are those of prestigeaifis only { 

self-respect. rom th 
It is however by no means really certain that the Geniperiod | 


settlers are unanimous in their desire for the return of not till 
colonies as long as the present régime is in power in Germagiwas a | 
I have had more than one hint that if Tanganyika wgjjwas adi 


returned, a number of settlers, all unquestionably “ Aryaifte enjo 
would endeavour to sell out and to acquire land in Kenygiqualitie 


elsewhere under the British flag. This has been the morg@jin the 
lately as rumours as to the immediate return of the juriseor 
have been stronger than ever. There is, of course, no daggmgmen re 


that any overt action will be taken, even by the most fanati@” of th 
as most strict instructions have been issued by the Genmthey ec 
Government as to the behaviour of the good Nazi living blame DY lenc 


a foreign flag, instructions based on the behaviour of a gegmend fo: 
in the house of his host. It has also been emphasised thagjone an 
negotiations can take place only between London and Beg Eas: 
the settler abroad can do nothing to help except by keeping 

In conclusion, it may safely be said that the German sé 
in Tanganyika wants nothing more than to be left in pe 
to grow his coffee and sell it remuneratively ;_ if gives 7 | 
choice of getting back ‘‘ German East ” by force of arms Sin,— 
living in peace under the British flag, 95 per cent. wi charge 
without hesitation, choose peace under the Union Jat Itis o 
I am, Sir, &c., T. F. Cart ee 

Por 


P.O. Box 24, Arusha, Tanganyika Territory. 
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THE JEW IN NATIONAL LIFE 
[To the Editor of Tur Srectator.] 
‘.g, In his letter which you published on February 28th, 
in, W i. C. Guthrie made an attempt to explain, if not to 
jefend, the anti-Jewish attitude of the Nazis, by quoting 


tatements appearing in a German monthly, Hochschule und 


























than jy ysland. This periodical tries to prove that, before the 

‘azis came to power, the Jews had something like a monopoly 
the ini German public life. The periodical quotes, and Mr. 
Sity of MMe uthrie re-quotes, figures concerning the panel doctors in 
Ailes fy Berlin, the lawyers, the University professors in Berlin, and 
AS Not HMMM «o selected industries. These statistics are a typical example 
War, bri f Nazi propaganda. Hitler himself has openly and almost 
TON sei cn‘cally described in his book Mein Kampf in what propa- 


TVice jy anda ought to consist. He writes, on page 200 of his book, 


lant jj ‘Jo weigh up different rights and wrongs is not the task 
he Ge f propaganda, which must hammer home its own case te 
he thin) he exclusion of everything else. Propaganda is not con- 
Testoniffi& orned with objective truth nor, in so far as it may be favour- 
Pangan able to the other side, with seeking it out. It is not its 
Ta a) dispassionately to present truth to the masses with 
ine neticulous accuracy, but it must serve its own cause without 
Ve any use or interruption.” (By the way, this sentence, which 
eS, Can gl. very significant of Hitler’s psychology, is omitted from 
reat Brille bowdlerised English edition of the book.) 

of ret ‘The figures quoted by Mr. Guthrie illustrate this kind of 
0 be hi propaganda, since they are selected for the purpose of giving 
eof prim, one-sided picture. Even if all the figures quoted were 
be restallieorrect, they would not give any true indication of the Jewish 
eT its @™Mnfluence in German public life. These figures refer only 
€ Of Brito a few selected professions in one single town. A few 
Cn Witiweeks ago the German authorities themselves published 


tatisties concerning the Jews, based on the census of June, 
N33. According to these statistics, the Jewish percentages 
for the whole of Germany were as follows: doctors, 10.88 
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Te esstiff/yer cent.; barristers, 16.25 per cent.; State-appointed 
ply of y awyers (judges, public prosecutors, &c.), 2.76 per cent. ; 







y prollatniversity teachers, 2.64 per cent.; while the percentage 
| Peasuiiof Jews in industry and crafts was 0.43 per cent. and in 
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trade and commerce, 2.48 per cent. These oflicial figures 
fail to disclose anything like a Jewish monopoly. In some 
{ the professions, where admission was free to all, either 
fter an ordinary examination, or even without, Jews were 
epresented in a higher proportion than their proportion 
f the total population, but in all these professions they 
al to compete freely with the non-Jewish competitors, 
und those who were successful owed it to their ability and 
skill—Yours faithfully, Lyonarp G, MONTEFIORE. 
387 Weymouth Street, W.1. 




















[To the Editor of Tue Srecraror.] 

Sin,—Though no valid excuse can be offered for the wholesale 
persecution of the Jews in Germany at the present day, it 
is only fair to remember that they were excluded from England 
tom the days of the Crusades to the time of Cromwell, a 
period of more than three hundred years. Indeed it was 
mot till 1758 that they could obtain naturalisation, and it 
vas a hundred years later (1853), when Alderman Salomons 
vas admitted to Parliament, that they could at last be said 
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Aryasggte enjoy the full rights of British citizenship. Their good 
Kenyigiqualities have of course long been recognised, as they were 
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in the seventeenth century by John Selden, the famous 
juriseonsult, whom Milton described as “ the chief of learned 
nen reputed in this land”: ‘* Talk what you will,” he says, 
“of the Jews, that they are cursed, they thrive where ere 
hey come ; they are able to oblige the prince of their country 











ng wigmby lending him money, none of them beg, they keep together, 
fa gummand for their being hated, my life for yours, Christians hate 
1 that@@one another as much.”’—I am, Sir, &c., 
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Eastbourne, WALTER CRICK. 







IDEALISM AND RELIGION 
|To the Editor of Tue Sprecrator.] 
Si,—The Rey. Professor Maurice Relton returns to the 
charge, Or rather he onee more evades it with brave words. 
It is odd that he began his first letter with a reference to the 
Clouds of war overhanging a steadily darkening Europe. 
For the first letter you printed in your last issue begins on 
exactly the same note: “ the steadily deteriorating inter- 














national situation . . . gives every observer an alarming 
sense of helplessness and futility. . . . Above all, the brave 
talk about peaceful change ... remains talk!” It is 
precisely the same with Professor Relton. He uses brave 
words about “ the supreme task of Evangelism,” about ** the 
manifold treasures hidden in a Catholicism purged of mediaeval 
abuses,” about “a Liberalism re-interpreting and re-stating 
the revealed truth of Christianity.” But where do all these 
wonderful “isms” exist? Dr. Gore as an exponent of 
“ Catholicism ” denies almost in toto the entirely historical 
narratives of Genesis to Daniel. The Archbishop’s Chaplain, 
the latest Bampton Lecturer, as entirely denies the historically 
attested supernatural machinery of all the four Gospels. 
To use the language of Dr. Gore and The Guardian, it seems 
to be all “inspired myth” and “sacred legend.” The 
Archbishop of York’s latest ally on the Board of Commissioners 
to investigate the relationship between Church and State 
(Dr. C. C. J. Webb) has just published a denial of our Lord's 
Virgin Birth and Resurrection, of His institution of the 
Last Supper and His Virgin Birth. Thus the heads of the 
English Church are losing Church Schools at a rate of 116 per 
annum just as they have lost eleven-twelfths of the national 
attendance at Church: at Sittingbourne only 3 per cent. 
of the population go to church. 

Again, since the publication by you of Professor Maurice 
Relton’s original letter a singularly enlightened scries of 
letters from all quarters and from every angle has appeared ; 
while the President of the United States has called attention 
to the universal “lapse from faith” among all countries 
of the modern world. That he thinks has got to be overcome 
so that the faith of the Christian nations at least be recovered. 
Since Professor Maurice Relton’s original letter the Govern- 
ment have decided to do away (by only part-accommodation) 
with tithe ecclesiastical. In the interval the Bishop of 
Durham allows me to quote a saying of his own which he 
had forgotten—to the effect that the religion of today (which 
Mr. Relton asks the nation to return to as the only true 
“ Catholicism,” ‘‘ Liberalism,” ‘ Evangelism”) is as dead 
as the religion of Rome before Luther blew his trumpet ! 
Now, 5ir, 

** Who shall decide when doctors disagree ? ” 
especially if they be doctors of divinity! I think Professor 
Relton eminently fitted for that “re-statement and _ re- 
interpretation” of the sacred documents which the times 
demand owing to the latest attestations of science at the 
hands of Langdon, Garstang, Pinches, Yahuda. But this 
means an honest difference with the out-of-date suppositions 
of Gore’s New Commentary published by the S.P.C.K. and 
largely paid for the Anglo-Catholic E.C.U. In short, Sir, 
it means that Professor Maurice Relton must be prepared to 
give the nation the fruits of the new learning and not the old, 
truth and not prejudice, fact and not theory. Will he do it ? 
Or will he, like Erasmus, continue to circle between both 
worlds uncertain on which to perch ? 

* Willing to wound and yet afraid to strike.” 
—TI am, Sir, your obedient servant, A. H, T. Clarke. 

The Rectory, Devizes. 


HOUSES y. FLATS 
[To the Editor of Tux Srecraror.] 

Stn,—Mr. Block's article puts the case for houses as against 
flats with admirable clarity, and is, on the face of it, con- 
vineing. In practice, however, the issue is not quite so simple. 

In the first place all housing reformers will agree that for 
the great majority of working-class families separate cottage 
dwellings are at the present time preferable. The question 
is whether, in dealing with slum clearance and overcrowding 
in industrial cities, it is not desirable to build a certain propor- 
tion of flats on reasonably central sites for those workers who 
do not wish, or cannot afford, to travel long distances by the 
already congested trains and trams in order to get to and from 
their work—or for that matter their entertainment, evening 
institutes, and so forth. The amenities of urban life as 
opposed to suburban are not to be despised, and it is significant 
that the Liverpool Corporation, which has large cottage estates, 
is embarking on an extensive scheme of flat building largely 
because of the great number of applications they receive for 
that type of dwelling. It must not be forgotten that the ideas 
and habits of the working classes incline increasingly to what 
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one regarded as middle class, and it is of the future that we 
must think in providing housing accommodation. 

** Decentralisation ’’—yes by all means, but in that Housing 
must wait upon Industry, and unless we go in for Socialism 
‘very soon it will be a long business. In the meantime there are 
many places where Flat schemes are the only practicable 
solution of an urgent problem, and it surely behoves us to 
regard them not as a necessary evil but as an opportunity to 
create a dignified and convenient environment for active 
communal life.—Yours truly, F. LEONARD JACKMAN, 

10 Gray’s Inn Square, London, W.C.1. 


FOOTBALL POOLS AND THE 

MACHINE AGE 
[To the Editor of Tue Srecraror.] 
S1r,—Nearly the whole of Mr. Kenneth Bradshaw’s letter is a 
tirade against the churches, although he says, rather incon- 
sistently, that Britain is not a Christian country. Is it possible 
that your correspondent has overlooked the millions of people 
who never go near the churches, and yet are Christian in 
principle ? 

Mr. Bradshaw is on surer ground when he declaims against 
the machine, but to suggest that working men have little left 
to live for but pools is, surely, an exaggeration ! Vast numbers 
of workers have realised for a long time that we cannot live 
by bread alone, and I could mention many organisations in 
this country where the cultural arts are being given a prominent 
place in their lives and aspirations, with a view to counteracting 
the monotonous conditions of industry which your corre- 
spondent. portrays so vividly. When all is said and done, we 
have to fall back on Lowell—* He only is the free man whom 
the truth makes free.”—Yours, &e., 

; H. Browninc Button, 

47 Lansdowne Road, Birmingham, 21. 


VANDALISM AT OXFORD 
[To the Editor of Tur. SPECTATOR. | 
Sir,— Merton College, Oxford, where I had the good fortune to 
spend two years as an undergraduate on the eve of the Great 
War, is among other things famous for its stained glass which 
has, or had, until recently, survived most of the vicissitudes 
incidental to the furies of religious or aesthetic reformers. 

The chapel—actually the choir and crossing of a projected 
church which was never completed—contains the bulk of it. 
The North and South sides of the chancel and the upper part 
of the Great East window are filled mainly with thirteenth- 
century glass in wonderful preservation, while the West win- 
dow, up to a few years ago, contained a good many fragments, 
somewhat imperfectly co-ordinated, of a century or two later. 

At the end of the seventeenth century the lower lights of the 
East window were filled with painted: glass by one Price—not, 
-perhaps, work of ‘superlative merit compared with the jewel- 
like beauty of five hundred years earlier, but still admirable in 
colour and typical of its period. About the same time the 
chapel was. fitted with woed-panelling, pews and screen in the 
Jater Restoration manner and paved with black-and-white 
marble squares. Ackerman’s view of the interior, in his well- 
known series published-at the beginning of the last century, 
shows it in all its unspoilt dignity. 

But a few decades later, 7.c., about 1850, the college authori- 
ties, carried away on the then fashionable, and fatal, wave of 
** Karly English ” enthusiasm, tore out the paving and panel- 
ling and substituted encaustic tiles and “ Ecclesiastical 
Gothic *’ woodwork at the same moment as they hacked down 
the Grove and erected Butterfield’s New Buildings—since 
decorously reconstructed in keeping with the Elizabethan 
facade of the ‘* Fellows Quadrangle.” 

The chapel windows then remained intact, but worse has 
now befallen them. Latterly certain dons, having dabbled in 
aesthetics, decided that Price’s windows were ** late” and 
therefore bad ; these have now been removed and the muddled 
fragments from the west window reassembled in their place. 

This, in itself; is perhaps no crime: but the fact, recently 
brought to my notice, that the college authorities have dis- 
posed of their 200-year-old glass without any attempt to find 
‘another place for it in the many remaining empty windows of 
the chapel, seems to call for the strongest condemnation, and 
that not only from Mertonians. 


‘same bed as the snowdrops. 


‘to be involved directly. 


— 


—= 


Such high-handed action is a definitely retrograde ge, 
a return to the falsely * purist ” attitude of the ‘fifties - 

* Quis custodiet ipsos custodes ?”’ indeed. 

Now, at the moment when there is, for example, a Move 
to catalogue and protect the many treasures of the Ch 
scattered far and wide in country parishes, I Venture 
suggestion that the University authorities of both Oxford y 
‘Cambridge should seriously consider whether it is ANY lony 
suitable that individual colleges should have undisputed ti 
lightly to alienate any of their historic possessions mere, 
the ground that they are considered at the moment unfgs 
able.—I am, yours, &c., 





ALAN Lawnrycy, 
Arthur's, St. James's Street, S.W.1. 


AUNT: EUDORA AND THE POETs 
[To the Editor of Tae Specrator.] 

Sin,—Mr. Roberts has well said that powerful prejudicg , 
involved in the present struggle between Ancients , 
Moderns in the field of poetry. It is also true that the aij 
poets and their supporters seem to approach the ques 
more in anger than in sorrow. But the root of the tn 
lies even deeper than Mr. Roberts supposes. 

Doubtless many of the Ancients find just cause for irritat; 
because their juniors sometimes appear to be mati 
conscious of social conditions and are apt to dogmatise iy 
prosaic fashion : doubtless also they have reason to compl 
of the syntactic subtleties with which young poets freque 
seek to ennoble their extremely commonplace obseryati 
and generalisations. But is that all? No educated qi 
can pretend that political awareness or wanton obs 
in poetry is a new departure from precedent any more tly 
he can legitimately hold that such shortcomings are pec 
to all the works of the poets at whom his criticisms are aind 
* Political” and “ moral” poetry is in any case’ justifil 
by reference to most of the poets from Gower to Shel 
the principal difference being that, whereas in the Vi 
politics and morality have usually been found embed 
in satire, they have now insinuated themselves into { 
A fair acquaintance yj 
modern poetry could not fail to convince unprejudiced ert 
that amongst the regrettably large amount of bad poe 
written today there are a great many good ones}’ sq 
which will live. Why then do the ancients turn away a 
waste their time and talents in open raillery or in’ scowl 
behind the skirts of Aunt Eudora?» The answer is th 
they do not want to see what is staring them in the fig 
they know there-is good poetry, but they put the telesy 
to their blind eye. 

This dishonesty very much disturbs detached persons ¥ 
are concerned with the wanng popularity of poetry. It 
a symptom, probably, of a much wider conflict inaugunt 
by the War, which ended life culturally for many of thi 
who survived, but began it for those who were too yout 
It is a symptom, too, of the pu 
experienced by those who would be both well-informed 
cultivated at the same time. There are so many conflic 
theories of poetry, so many slim volumes full of esote 
references or dependent upon other books for satisfac 
elucidation, so many anthologies with prefaces intent 
once and for all, to settle the hash of all rival anthologis 
The pace of production appears to be increasing as the num 
of readers decreases, the cultural area covered by poetry 
rapidly expanding. In perplexity people begin to think th 
they must draw the line somewhere if they are to retain tlt 
grip on past literature. For a moment they pause, unce 
whether to go back or forward. Then, with an angry 
men fiche, they turn their backs on modern poetry 4 
straightway begin to plot the downfall of :its protagonis 
behind them they seem to hear the mad rattle of the priat 
presses turning out miles of gibberish ‘doggerel, while! 
poets, efficient, cool and unpoetic, usurp the place of 
mechanies.—Yours faithfully, JAMES BrAMWEL 

5 Pelham Court, SAW.3. 


[To the Editor of Tur Srecrator.] 
Sir,—-Mr. J. A. Spender’s remark that “ the one thing’ 
‘young writers cannot stand is chaff *’ is interesting, if 
but I am inclined to think’ that there are other things W! 
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they dislike quite as much, and that it would be equally 
true (or false) to say that the one thing our older critics 
cannot stand is being asked to be serious for a moment. 

In the present case, the effort to find a grain of sense in a 
jushel of chaff was worthwhile, and I thank Mr. Sassoon for 
trying to answer some of my questions. He repeats what we 
already know, that most of the older readers prefer lyrical 
pootry and Schubert, whereas the younger ones turn to 
more “metaphysical” poetry and, say, late Beethoven, 
put he does not explain why this is so, or why each side 
tries to score points off the other. But I certainly found 
Mr, Sassoon’s kindly and unamusing letter more interesting 
than his sprightly essay: fireworks are fun, but a farthing 
candle gives a better light for reading.—-Yours truly, 

Newcastle-upon-Tyne. MIcHarr. Rosperts. 


LINGUISTIC SWINGS AND LOGICAL 
ROUND-ABOUTS 
| To the Editor of Tae Seecraror.| 

Sir, —In the review which you published of my Language, Truth 
and Logic, Miss A. B. V. Drew accuses me of committing 
fallacies which escape my notice because I fail to analyse 
the symbols which I myself use. She does not attempt 
to show what these fallacies are. As instances of symbols 
which I am supposed to use without analysis she gives the 
terms * abstract ”’ and ‘** equivalence.”” The term ** abstract ” 
occurs once in my book, in a parenthetical sentence. I do 
not define it because it plays no part whatsoever in my 
general argument. For Miss Drew’s assumption that I regard 
all sentences containing abstract symbols as metaphysical 
there is no evidence at all to be found in my book. 

The notion of logical equivalence is one which is familiar 
to all students of analytical philosophy, though apparently 
strange to Miss Drew. I am at pains to give a_ precise 
definition of it (p. 67). If Miss Drew studies this definition 
she may realise that to say that two sentences are equivalent 
is not to say that they are identical. 
asserts that I draw no valid distinction between 
a tautology and an empirical hypothesis. The distinction 
which I do, in fact, draw between them is a reformulation 
of the Kantian distinction between analytic and synthetic 
propositions (pp. 100-6). It is a pity that Miss Drew did 
not see her way to giving any reasons for considering it 
invalid. It may make it easier for her if I remark that 
I do not hold that propositions of applied, as opposed to 
pure, mathematics are necessarily analytic. 

To show that my ‘ knowledge of other sc‘ences is some- 
times a little deficient,” Miss Drew asserts that I dismiss 
memory as having no part in self-identity, and that this is 
“psychologically untrue.” Here again she is guilty of 
misrepresentation. What I actually do is to quote with 
approval Hume’s admission that ‘ the memory must be 
regarded not as producing, but rather as discovering personal 
identity,” because perceptions which I cannot remember 
“are not less constitutive of my self than those which I can ” 
(p. 197). 

Miss Drew is good enough to say that she found my book 
stimulating and entertaining. I should be more gratified 
if I thought that she had succecded in understanding it. 
Yours faithfully, A. J. AYER. 

11 Foubert’s Place, W.1. 


Miss Drew 


EXAMINING THE EXAMINERS 
[To the Editor of Tur Spectrator.] 

Sir,—I am sorry to find a slip in my letter to you of last 
week, for which I am entirely responsible, and which was due 
to pure accident. In my letter I said ** Examiners L and M 
agree on paper pretty closely about class limits expressed in 
terms of grades,” and then went on to discuss the actual 
classes and grades awarded by Examiners A and C to four 
scripts, in regard to two of which they agreed completely, 
while they disagreed violently about the other two. My letter 
should have read “ Examiners A and C agree on paper pretty 

closely,” &e.—With apologies, I am, yours faithfully, 

P, J. Harroc. 

1 Plowden Buildings, Temple, London, E.C. 4. 
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Zeppelinhafen 
[Von einem deutschen Korrespondenten] 


SozseN ist der neue Fahrplan der Deutschen Zeppelin- 
Reederei erschienen. Zum ersten Male werden zwei Luft- 
schiffe in den Weltverkehr eingesetzt. Zu dem bereits seit 
Jahren fliegenden *‘ Graf Zeppelin,’ der den Dienst zwischen 
Deutschland und Siidamerika aufgenommen hat, tritt nun 
das Luftschiff ‘ LZ 129, das die Fluglinie nach den Vereinigten 
Staaten von Nordamerika befahren wird. Hat der ‘ Graf 
Zeppelin’ im Vorjahr auf 16 Fahrten einen Weg von rund 
350,000 Kilometern zuriickgelegt, so werden in diesem Jahre 
beide Schiffe 22 Fahrten im Abstand von je zwei Wochen 
unternehmen. Von Miirz bis Oktober soll mit zweiwéchent- 
lichem Intervall, spiiter in wéchentlichen Abstiinden geflogen 
werden. Da man in Rio de Janeiro in Zukunft einen 
zweitigigen Aufenthalt nehmen wird, so kann ein Fluggast 
von nun an eine Reise nach Siidamerika und zuriick innerhalb 
von zehn Tagen durchfiihren. Der Fahrpreis fiir cine Fahrt 
betriigt 1,500 Mark. 


‘LZ 129° beginnt im Mai seine Fliige nach U.S.A. Die 
Fahrtdauer von Frankfurt rnech Lakekurst bei Newyork 
wird drei Tage, die Riickreise, nach einem zweitiigigen 
Aufenthalt, etwa zweieinhalb Tage in Anspruch nehmen. 
“LZ 129, 247 m. lang mit zwei Decks, Rauchzimmer, 4400 
PS Diesel-Rohélmotoren, 25 Kabinen usw, ist nach vier 
Baujahren fertig geworden. Der neue Zeppelin * LZ 130’ 
soll bis Ende 1937 fertig sein ! 


Fiir diese Reisen mit des Windes Schnelle sind dement- 
sprechend auch besonders geeignete Flughiifen eingerichtet 
worden. An dem “ Weltflughafen Rhein-Main ~ wird gegen- 
wiirtig noch fieberhaft gearbeitet, um ihn noch rechtzeitig 
zum ersten Transozeanflug fertig zu bekommen. Ein riesiges 
Flugfeld wurde mitten im Taunus, dem Frankfurter Hiigel- 
gebirge, geschaffen. Im Siiden des neun Quadratkilometer 
grossen Feldes erhebt sich die grésste Zeppelin-Halle der 
Welt. Sie ist 275 Meter lang, 52 m. breit und 51 m. hoch. 
Der Fussboden besteht aus Steinplatten, das Licht wird 
durch Drahtglasfenster cingelassen und fiir die ganze hellgraue 
Halle sind insgesamt 260 Eisenbahnwaggon Edelstahl ver- 
wendet worden. Die Tore der Halle 6ffnen sich halbkreisartig 
in die Seitenwiinde, um dem Winddruck zu begegnen. Der 
Ankermast, an dem der Zeppelin ruht, ist zwar “ nur” 
zwanzig Meter hoch, aber er hat seine Zweckdienlichkeit 
erprobt. Dicht an der Halle befinden sich noch das Biirohaus, 
die Reparaturwerkstatt und der Gasflaschenraum, in dem 
60,000 IKubikmeter Wasserstoffgas in 3848 drucksicheren 
Flaschen auf Fiillung warten. 


Auf der Nordseite des Feldes befindet sich der Flugzeug- 
hafen. Die Entfernung zwischen Luftschiffhalle und Flug- 
hafengebiiude betrigt zwei Kilometer, eine Wanderung von 
fast einer halben Stunde. Auch dieses Gebiiude ist stark 
horizontal betont. Nur der Turm fiir den Reichswetterdienst 
erhebt sich etwas itiber die Biume. Die Abfertigungs-, 
Verwaltungs-und Wirtschafts-Raume sind modern, hell und 
einfarbig gehalten. In dem anschliessenden Flugzeughangar 
kénnen drei Flugzeuge untergebracht werden. Ausserdem 
gibt es noch einen Kaffeegarten fiir zweitausend flugsport- 
begeisterte Kaffetrinker. 


Der Sicherheitsdienst soll alles menschenmdégliche vorschen,. 
385 Umrandungsfeuer kennzeichnen zusammen mit 48 Hin- 
dernisleuchten nachts den Platz. Dazu kommt noch das 
lockende Licht der Scheinwerfer, das schon die Flugzeuge und 
Luftschiffe von weitem griisst. Fernmelder, Fernschreiber, 
Peil-Anlagen und Windrichtungsanzeiger erleichtern den 
Piloten ihren schweren Dienst. 


Die Lage ist mit Bedacht ausgesucht worden. Denn nahe 
von diesem Weltflughafen Rhein-Main kreuzen sich die 
grossen Autobahnstrassen, von denen heute zwar erst nur das 
Stiick Frankfurt-Heidelberg fertig ist, die aber nach dem 
Willen der gegenwirtigen Regierung in Deutschland schon in 
Kiirze aus strategischen wie propagandistischen Griinden 
weiter nach den vier Weltgegenden wachsen sollen. So ist 
fiir den Verkehr auf der Erde wie auf dem Wasser wie in der 
Luft aufs beste gesorgt. Und Goethe, hundert Jahre nach 
seinem Tode uns besuchend, wiirde wohl sein altes Frankfurt 
kaum wieder erkennen ! F. G, 
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The Hidden Shrine 


By MICHAEL ROBERTS 


* How are we going to get down?” is a question far more 
characteristic of mountaineering than the simple, ‘ How 
are we going to get up?” For the mountaineer, as for the 
politician, the art of climbing down is of the first importance, 
and it is a merit of Mr. Shipton’s excellent and admirably 
illustrated book that he maintains our interest, from start 
to finish, on a proper mountaineering basis. It is no mere 
series of hair’s-breadth escapes, but a narrative in which the 
effect is cumulative, so that our first mild interest in how they 
are going to get up grows into an overwhelming anxiety as 
to how on earth they are going to get down. Even on the 
last page but one ‘Three thousand feet of precipice still 
remained to be descended .. .”’ The credit for their escape 
is due not only to the skill of Mr. Shipton and his companion 
Mr. Tilman, but also to the devotion and endurance of their 
three Sherpa porters, Angtharkay, Passang and Kusang. 
The problem which they had tackled was _ particularly 
difficult : in Garhwal, near the Tibetan border, some forty 
miles south-east of Kamet, there is a curious mountain form- 
ation shaped something like a Jetter EK, of which the two 


long arms almost meet, being separated only by a deep 
gorge, the Rishi Nala. At the extremity of the short arm 


stands Nanda Devi (25,660 feet), which is thus one of the most 
inaccessible of Himalayan peaks, for the outer walls are 
everywhere very steep, and nowhere less than 17,000 feet 
high, and the gorge is all but impassable. Several parties 
have tried to enter this enclosed glacier basin. In 1883 Mr. 
W. W. Graham’s party had made their way some distance 
up the Rishi Nala, and in 1905 Dr. T. G. Longstaff reached a 
point on the eastern rim of the outer wall and was able to 
look down into the basin, though he could not descend on 
that side. In 1907, the year in which he climbed Trisul 
(23,406 feet), Dr. Longstaff carried out further exploration 
in the district, and in 1925 he returned to the attack with 
Mr. Hugh Ruttledge, but neither that party nor the expedi- 
tions of 1926 and 1932 succeeded in entering the basin. 

It remained for Mr. Shipton and his four companions, profit- 
ing by the experience and advice of their predecessors, to force 
their way up the Rishi Nala (avoiding the still unpenetrated 
lower section) and explore the huge glacier system at the 
foot of Nanda Devi itself. The upper part of the gorge is 
composed of “tier upon tier of gigantic steeply inclined 
slabs, which culminated 10,000 feet above the river in a 
multitude of sharp rocky peaks set at a rakish angle.’ Along 
these slabs, high up above the Rishi Ganga, a series of faults 
and terraces (sometimes overhanging the river) offered the 
only practicable route. Some sections were very “ thin,” 
and at any time a landslide or rockfall might make them 
wholly impassable. Above the gorge, where the shepherds 
cannot penetrate with their flocks, they found shrubs of 
juniper for firewood, and edible wild rhubarb, and wide 
pastures with thousands of wild mountain sheep. Here, 
beside the moraine, near gentle grassy slopes with birds, 
flowers and lakes, they established their base camp and 
started their surveying in a world of vivid and surprising 
beauty: ‘In spite of the heavy load I was carrying, I fre- 
quently had difficulty in refraining from running in my 
eagerness to sce round the next corner, or to get a better 
view of some fresh and slender spire which had just made its 
appearance.” 

Sometimes the weather was bad, and at all times work 
was difficult among the intricate crevasses of the glaciers. 
For «thirty-six hours, too, Mr. Shipton was laid up with 
fever: “I had a curious impression that I was lying there 


Nanda Devi. 





By Eric Shipton.. (Hodder and Stoughton. ~15s-) 













in the open for several days, during the whole of which ting 
I was either trying to escape from a fierce tropical sun o 
from a dead arctic cold, while the ever-changing face of 
Nanda Devi writhed itself into hideous grimaces,” But 
the work of the party went steadily forward, the complicated 
topography of the northern half of the Basin was mastered, 
and between the storms and the work there were moments 
of exhilaration when ‘the mountain summit appeared a 
something detached from the earth, floating in the air at 
a fantastic height above our heads; and moving along 
swiftly in a direction opposite to that of the drifting mist,” 

At the approach of the monsoon, they descended by the 
way they had come, and the next six weeks were spent in 
exploring the Badrinath-Gangotri and Badrinath-Kedarnath 
watersheds which separate the two chief sources of the 
Ganges. In this region, a few miles south-west of the Nanda 
Devi ridges, they hoped to avoid the worst of the monsoon 
weather, but they found that the results were about the 
same as if they had gone to the English Lakes to escape a 
wet summer in the south. Conditions were uniformly bad, 
the snow was soft and mushy at all hours of the day and 
snowstorms often reduced the visibility to a few yards, 
Climbing in such conditions must always be a. severe: test 
of leadership and endurance, but to live for weeks in such 
weather, existing on a dwindling supply of satu (native flour) 
whilst looking for, and finding, a legendary ‘* lost pass” in 
unexplored country, is an amazing achievement, and the 
story is ably told in Mr. Shipton’s straightforward, unpre, 
tentious style. Only an occasional entry from his diary 
reveals their growing anxiety: ‘“. .. Passang is no better, 
The job is becoming very tedious; always wet, not enough 
food, and can’t see where the we are going... .” But 
they made their way down at last, only a few days behind 
schedule, and Mr. Shipton’s eager curiosity about. the history, 
customs, and mythology of the district and his sympathetie 
observation of his Sherpa companions enlivens his description 
of days spent in the valleys. 

After the monsoon, they returned to the attack, again 
passed up the Rishi Nala, and explored the southern half 
of the ‘** Hidden Shrine,” finally escaping by a piece of 
brilliant ice-work over the outer rim among the _ hanging 
glaciers of the southern wall, and so down into the Sunder 
dhunga Valley. 

This was a very remarkable season’s work for an expedition 
which lacked the help of supporting parties and_ relays of 
stores. (The total cost was under £300.) To some extent 
their success was due, of course, to the smallness of the 
party, which helped them, and indeed forced them, to be 
mobile and adaptable. (For a week, descending the Kedarnath 
Valley through hideously difficult country, they lived o 
bamboo shoots.) Mr. Shipton is not a sensational writer, 
and even in talking of the nastiest places he does not try 
to make the reader’s flesh creep, but nasty some of the places 
are, and the Nanda Devi Basin, for all its charm, must have 
been nerve-racking: when at any moment a change in the 
weather might have swelled the glacier-stream and made 
the gorge impassable, imprisoning the explorers within the 
four mountain wails. 

In recent years, the growth of expeditions like small armies 
with ambitious climbing programmes has attracted a good 
deal of publicity, but work less spectacular, though equally 
difficult and courageous, has long been done by small parties. 
Messrs. Shipton and Tilman and their three Sherpas have 
done a fine piece of work of the old kind, and Mr, Shiptot 
has produced an excellent record of the expedition. . 
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Both Sides of the Medal 


pro-Slavery Thought in the Old South. By William Sumner 
Jenkins, Ph.D. (University of North Carolina Press: Oxford 
University Press. 11s. 6d.) ie ; ' 

Mules and Men. By Zora Neale Hurston. With an introduction 

py Franz Boas, Pa.D., LL.D., and illustrations by Miguel 

Covarrubias. (Kegan Paul. 12s. 6d.) 

For all its fashionable glamour, for all the prestige of Paul 
Robeson or Countee Cullen, Joe Louis or Bill Robinson, black 
America is still mysterious. Watching the apparently happy 
crowds loafing in a southern street, the less happy crowds 
filling the streets above 125th Street in New York, the white 
observer feels, or ought to feel, himself out of his depth. 
Miss Hurston, who is a Negro anthropologist, tells us, and it 

js easy to believe, that the average Negro, even the average 

« Afro-American,” puts on a show for the white inquirer, but 

keeps his heart to himself. It is hard to blame him ; you are 

one of the race that locks up prisoners in cages on the roads 

where they may and do burn to death. You are white, and so 

are the mean Southern politicians, with their sadistic appeals 

to mob emotion and mob violence. It is impossible not to feel 

uneasy, even resentful, 

“ Forgiveness to the injured doth belong 

For they ne’er pardon who have done the wrong.” 

The possibilities of misunderstanding are admirably exem- 
plified by these books. Dr. Jenkins has written a clear and 
readable account of a debate of great importance at the time, 
whose consequences are with America still. Miss Hurston 
has shown us some sides of the Negro’s mind, and we can see 
the same facts from two complementary points of view. We 
can see the Christian gentleman planter training his backward 
charges, “ half-devil and half-child,” to borrow a phrase from 
a later theorist, making Christians out of them, teaching them 
industry, making possible for them as much virtue as they were 
eapable of. In Miss Thurston’s account of contemporary 
Negro folk-lore, the planter is ‘“‘ Ole Massa,” fundamentally 
a figure of fun, powerful to punish, to whip, but also infinitely 
gullible, diverted from his purpose by practical jokes, by 
tricks,even by a kind of luck that in some degree compensates 
the black man for his many handicaps. Brer Rabbit is too 
much for Brer Dog and here the master is the dog. In the 
numerous stories of slavery days told by Miss Hurston’s 
raconteur, none are of the horrifying type Uncle Tom’s Cabin 
would make us expect, but none justify the childish view that 
ruling classes so readily adopt, that the ruled not only were 
better off in the old days, but that they now realise it. Not that 
freedom is a panacea ; there is the ‘** straw-boss ”’ to conciliate, 
there are sheriffs and judges ready to ‘‘ send you up,” there 
are masters proud to be “‘ unreconstructed rebels,” modern 
Legrees whose crimes are punished by haunting, by “ conjure,” 
but all the same there are no regrets for the old plantation. 

The difficulties of teaching the Negroes to work were one of 
the main talking points of the defenders of slavery and the 
problem is very different seen from the Big House and 
seen from the slave cabins. To the Whites it was an attempt 
to make the Negroes useful to themselves and to the world, 
and that, according to the slave-owners’ favourite ‘“ thinker,” 
Carlyle, was the only real right of the Negroes. But to the 
untutored Negroes watching the planters and overseers, 
the problem was an historical one. How had it come that the 
Blaeks did all the work and the Whites all the talking about its 
glories? Because at the beginning of things, the Black had 
been tricked into taking up the bag which looked so heavy 
and impressive—as well it might since work was inside it ! 

An extremely interesting section of Dr. Jenkins’s books is 
devoted to the anxiety of the Whites for the souls of the slaves. 
The evangelical efforts of the planters were not merely designed 
to make the slaves content with their lot, but to make 
Christians of them, The first aim was thwarted; the second 
succeeded. There is plenty of religion in Black America and 
Miss Hurston gives a picture of some aspects of it, not the most 
pleasing aspects, the wasting of effort on separate churches 
m one small village and the constant fight of doctrine against 
the joy of life. But Miss Hurston is more interested in and 
more sympathetic towards “ hoodoo,” what the Whites call 
* voodoo.” She studied under several eminent practitioners in 
New Orleans, most of who claimed to be connected with the 
great Marie Leveau, whose fame was so great that “ Even 
Queen Victoria ask her help and send her a cashmere shawl 
With money also.” But even hoodoo is impregnated with 


Christian symbolism, in New Orleans naturally enough with 
Catholic symbolism, elsewhere with more Protestant ideas 
(e.g., about the magical powers of the Bible) and with general 
doctrines of sympathetic magic that do not seem to be specific- 
ally Negro. What might have been made clearer is whether 
these great conjure doctors had many Whites in their clientele. 
If they had not, it is not for want of superstition ! 

The problem discussed by Dr. Jenkins has changed form 
but not substance in the last sixty years. Whites may no 
longer have the naive views about the anatomical and physio- 
logical differences between the races, differences which pro- 
duced .theories that recall Herodotus. But now there are 
newer substitutes of a more scientific type. It may no longer 
be believed that, in the long run, the two races are mutually 
sterile, that mixed bloods are progenitors of mules though 
obviously not mules themselves. Many of the explanations 
of and justifications of slavery have curious contemporary 
German parallels. There was the attempt to justify slavery 
by the Bible, but was polygamy not alsotolerated by the Bible ? 
A strict interpretation of the Bible might put the curse of 
Canaan on the Negro but it made him indubitably a man and 
it was hard (though Dr. Jenkins does not discuss the point) 
to preach from the text ** what God hath joined ” in face of 
the internal slave trade. On the other hand, to deny that the 
Negro was really a man was not only to run up against the 
semi-sacred authority of Mr. Jefferson (which was harder for 
a Virginian than for a Boston cotton Whig like Rufus Choate), 
but Jed to dangerous arguments of the type used by Fitzhugh, 
arguments which justified on Aristotelian grounds slavery for 
Whites as well as Black, arguments that lost more from political 
inexpediency than they gained from intellectual consistency. 
The “ mud-sills ” of a famous and tactless speech might, if 
they thought things over, adopt the views of Helper and attack 
both Negro and planter ; in any case, they would be disgruntled. 
Fitzhugh, if generally accepted, would have put slavery on a 
more respectable basis than. could Jefferson Davis, but be 
would have seriously interfered with the recruiting of the 
Confederate army. 

The formal problem was solved by war, but the real problem 
remains ; these two books are helps to its understanding. 

D. W. Brocan, 


The Problems of Kenya 


Kenya : Contrasts and Problems. By L.S. B. Leakey. (Methuen, 
is. 6d 
Tuts is a casual, almost careless, little book, written with an 
apparent ingenuousness which makes it very easy to read. 
The reading will take little more than an hour, and will seem 
to take even less. In a friendly, conversational way Dr. 
Leakey leads us through Mombasa and up the railway ; he 
bids us close our eves and visualise Kenya in the Stone Age, 
and open them to see the beauties of Kenya today, to admire 
the little hyrax in its tree and the bat-eared foxes in their hole. 
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(Alas.! that the reviewer should once have murdered a pait of 
these !) Then, before we realise it, he has landed us in Nairobi 
station and we are right in the middle of those complex, 
inuch-investigated Kenya problems. Strangely, however, the 
complexities seem to melt away, as if the brilliant Kenya 
sunlight in which we have been sceing the natural beauties 
of the country had fallen upon these problems too, revealing 
them with new clarity and simplicity. 

This means that for all its casual air this little book is 
important. For there is nothing accidental about its sim- 
plicity. This arises from a unique and affectionate knowledge 
of the country and, above all, of the Africans in it, that 
“ overwhelming majority ” of which the Blue Books talk. 
The theme of the book is provided by Dr. Leakey’s earnest 
desire that our government should study and serve their 
interests better than at present. 

There are many points that Dr. Leakey leaves out and 
others that he leaves in the air. But he is not trying to be 
comprehensive and he is advocating a change of heart rather 
than a policy. If our professed trusteeship is to commend 
itself to our wards we must approach them with a new 
sympathy and humility. At present we do not take the 
trouble to cross that gulf of misunderstanding and ignorance 
that lies between us and them. There are few parts of British 
Africa where the administration has been given so little oppor- 
tunity to study the peoples’ customs and wishes or where the 
eommon vice of our colonial service—that of shifting officers 
about at the demands of administrative convenience —has 
been carried so far. Nearly all governors and senior officers 
regret a practice that precludes the establishment of proper 
relations with the governed, but how many have taken resolute 
and far-sighted measures to correct it ?. To read Dr. Leakey's 
book is to realise how differently our administration would be 
organised if the wishes of the Africans were allowed greater 
influence over it. Our conception of “ efficiency,” if it is 
unsoftened by an increase of sympathetic knowledge, will 
end by hardening the present relations of detachment and 
distrust into a permanency. 

One of the conclusions of this book which, coming from a 
scientist born and bred in Kenya, will most forcibly strike 
the reader, is that Kenya is not a white man’s country. This 
is based not upon physical tests, about which experts may 
still differ, but upon economic facts. Among these are the 
high transport costs, the competition of cheap native produce, 
and the eapriciousness of nature which hits the capitalist 
farmer more hardly than the peasant. Dr. Leakey might 
have added to these the menace of the poor white problem, 
which can only be staved off by measures which in the long 
run injure both white and black. The pensioner who farms, 
or merely lives, in Kenya may have made a fine, free life for 
himself; but, as he reads this book, he may wonder if he is 
doing right to leave bis unpensioned children and = grand- 
children to struggle against increasing odds in the heart of 
I-quatorial Africa. It is indeed possible that England may 
have made a mistake in encouraging white settlement in East 
and Central Africa. If so, the mistake will prove a tragie one 
for the settlers, but that is no reason for increasing its extent. 
The conclusion from this book as well as from the gathering 
clouds in Southern Africa is that the Imperial Government 
ought not to take any further action north of the Zambesi to 
encourage the dream of the great white dominion. Rather, 
for the next ten years or so it should, as far as white claims are 
concerned, maintain the status quo, endeavouring at the same 
time to discern how the streams of tendency are moving 


beneath it. Marcery Perna. 


The Greek Lyrists 


Greek Lyric Poetry from Alcman to Simonides. By 
Bowra. (Clarendon Press. 21s.) 


CoM. 


Forry years ago, the discovery of a fairly full and well- 
preserved text of Bacchylides raised hopes which time has 
not fulfilled. Sappho has had the best luck, but the additions 
to her little hoard of fragments, though they have enlarged, 
and raised, our ideas of her poctry, do not in bulk amount 
to much. On the other hand, since every atom of new 
information throws a spark of light on some other, our know- 
ledge of the lyrists as a group; of their historic setting; and 
the conditions and intentions of their art; has been sub- 
stantially increased. The time had come for a new survey 
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of the field, and that Mr. Bowra is particularly well qualifigy 
to undertake it, no one who has read his admirable Introductig, 
to the Oxford Book of Greck Verse will doubt. It jg true 
that his method of interspersing narrative and CTiticjsy 
with disquisitions on points of interpretation makes his book 
in places rather heavy going. It is to be read, not with the 












feet on the fender, but with patience and a bookmarke; 6 
But, considering in how casual and capricious a way the 
lyric fragments have been preserved, one must genuinely t| 






admire the skill with which Mr. Bowra has rebuilt they 
into recognisable personalities, complete with temperame; 
and biography. 

With Aleman the spade has helped, by disclosing th, 
curious episode in Greek history, the Gay Time of Sparta, 








for which he wrote his Maiden-songs, when the strain of the é 
Messenian wars was over, and the new discipline had not heen ( 





imposed, Ifthe Assault which was intended to the City hag 
succeeded ;_ Parliament had capitulated; and Herrick )aq 
become Poet Laureate; he would have written masques {i 
Whitehall very much in the style of the Partheneion, y 
luckily preserved. Mr. Bowra’s elucidation of that delightfy 
medley is ingenious and, I think, right. One passage which 
he translates ** their valour had no shoes,” and pronounce 
* eryptic,” might perhaps be made to yield a brighter meaning, 
Surely the clue is the association of dwéd:Ao3 and zorirhy, 
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‘** Mortal valour, unfurnished with the winged shoes of the ‘Tew 
gods, may not fly to Heaven. The Graces tread there of inter 
right.” And Agido and her company are now going ty . 
show us, so far as mortal imitation will reach, how the Graces Itwa 
move before the throne of Zeus. hook 
But if Aleman is Herrick, who are the Aeolians? fp, of th 
Bowra throws out a comparison which might be carried far, * Sixt 
In pure lyrie quality, none of the ancients touch Sappho and Ladi: 
Alcaeus. Has any modern ever equalled Gil Vicente ? Twice, © 
in European verse, do we catch folk-poetry flowering into ‘ 
great song, without losing any of its primitive, bird-like Veit 
inspiration ; once in Lesbos and once again in Portugal. The 
Dorian was otherwise built, and so was the Castilian, and if we & 
want poetry in the Dorian mood, poetry to show us what ‘Tt 
Stesichorus must have been like, where shall we hear it better | 
than in the Coplas of Manrique ? Simonides comes nearer i 
home: one gift, at least, which the ancients admired in hin, then 
we can furnish from our domestic resources, because the eye It is 
which caught the glint on the dragon fly's wing, is the eye FF dogs 
which saw » ona 





“ the silvery gossamers 

That twinkle into green and gold.” 
And, after following his movements through the political 
entanglements of his time, one is inclined to suspect that, for 
an adequate fee, he would have been equally ready to write; 
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* O patriot statesman, be thou wise to know,” 





and 





“ Make it regally gorgeous, 






Some Imperial Institute !” is ni 
Anaercon is a better songster: indeed, after the two great is a 
Sapphics, the Thracian Filly is the mcst beautiful surviving clas 





relic of the whole lyric age. Here Mr. Bowra provides a truly 
dainty example of scholarly vigilance. Anacreon was 4 
Samian, but, coming to Athens, he picked up the Attic slang 
of éroipor, * you're for it,” and so wrote it. If Mr. Bowra’s 
disquisitions are occasionally somewhat laborious, the labout 
is not often in vain. 

But, before he comes to Pindar, I hope he will think his way 
further into the problem of lyric metre. When he writes thal 
* the fact that Greck will sustain rhythms that are impossible 
in most modern European languages is due to the dependence 
(of the verse) on music,” he seems to be getting things the 
wrong way round, because Greek prose could also sustain those 
rhythms. They were part of the mechanism of Greek speee! 
Tongue is chief of minstrelry ; and the hymns were lord 
of the harp, not the harp of the hymns. In the end, no doubt, 
music took charge ; the native singsong, which underlies 4!! 
living metre, was not sufliciently woddv for an enlightened age. 
But in the sixth century and early fifth, we are still far from 
that catastrophe. It was when Euripides took to writing 
glyconies to the tune of 

** Here we go gathering nuts and may 
On a cold and frosty—afternoon” 
that Greek lyric collapsed, and Aeschylus was left gaspit 
** Me cheild, hold me up.” G. M. Yous. 
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aval Odyssey 1. WOODROOFFE 


‘This is one of the most delightful books I have read for years, and surely one of 
the best that has ever come out of the Navy. 

If this cheerful companion were to bring out a second volume to-morrow I should 
be reading it to-morrow night.’ 1k JOHN SQUIRE in the Daily Telegraph 


“It was a fine voyage, but without Mr. Woodrooffe—a genuine humorist, impartial 
and laconic—one could not have come anywhere near doing justice to its 
opportunities. A delightful book. EDMUND BLUNDEN in the Book Society News 


Illustrated, 10s. 6d. net 
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Sixth. of June The Olive Field 





STANLEY HOPKINS RALPH BATES 


‘Tew first novels have been as competent or as ‘A fascinating book. 1 have been absolutely 
interesting as Stanley Hopkins’s ‘ The Ladies.’ engrossed in it and in Spain. There are scenes 
lt was a witty, human and enormously capable of extraordinary beauty, notably the wonderful 
hook, full of the sunshine and green rankness Requiem Mass for the wife of Don ’adrique. This 
ofthe region (the Southern States of America). character is one of the triumphs of the book. 
‘Sixth of June’ is a worthy successor to ‘The The whole thing is very moving, and at times 
Ladies.’ ’ The TELEGRAPiT 7s. 6d. net very terrible.’ STORMJAMESON 430 pages 8s. 6d. net 


vice, 

Into 2 ° 

FP Vein of tron English Years 

twe fe ELLEN GLASGOW | JAMES WHITALL 

‘het Ft throbs from beginning to end with one ‘ The quiet mellow tones of the English country- 

= theme, elemental, harsh, strong, noble. This . side, the gentle love of all that is best in art 

sim, theme is the indomitable attitude towards life. and culture, the rhythmic flow of George 

eve It is a traditional Anglo-Saxon virtue, this Moore’s prose, the adoration of great men 

ee F dogged holding on after it is impossible to hold dead, all these are mingled in Mr. Whitall’s 
on any longer.’ DOROTIiY CANFIELD — 8s. 6d_ net lovely felicity of phrase and his sense of the 










Shakespeare JOHN MIDDLETON MURRY 


‘It is rich in. ideas and observation which will notably help the plain man to see 
more of the beauty and meaning of the plays.’ The TIMES Literary Supplement. 









beauties of the world.’ JouN 0’ LONDON 12s. 6d. net 


She Loved an Old Man _ Digging for a New England 


ELISABETH SCHUCHT JOHN S. HOYLAND 


‘A lovely, tender, real book. Elisabeth Schucht ‘ The Co-operative l'arm for Unemployed Men, 
is neither slick nor topical, and for her beauty written of men whose hope was lost, but has 
is an-end in itself. She is a writer of the first been reborn, this book is like winter sunshine 
‘ ¥ . b] . . . . , 
class’ A lovely book, full of feeling. when the earliest missel thrush begins to sing. 
<PECTATOR 58. net The OBSERVER 5s. net 

SPEC LET RRR 








“Wholly admirable; since Bradley there has not been any book to equal it in 
width and depth of criticism. © The NEW STATESMAN and NATION 


‘Of critics writing in English at the present day I know of none who possesses and 
employs the re-creative faculty more brilliantly than Mr. Middleton Murry.’ 

p!o} : s y 
The OBSERVER 12s. 6d. net. 
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Mr. Belloc:and the-Holy Land 


The Battle Ground. By Hilaire Belloc, (Cassell. _ 12s. 6d.) 


Mr. Hiname Bexioc has written a history. of Syrias © ‘The 
wrapper informs us that in order-to write it he ‘* went to Syria 
and the Holy Land, spending many months in visiting ancient 
sites.” It is indeed a surprise to. find-him wandering so far 
from his accustomed haunts in Western Europe, but: those 
who are familiar with Bellocian writings will at once guess 
that his journey in the footsteps ofthe Crusaders has likewise 
something to do with. the Faith. Nor will they be mistaken ; 
Mr. Belloc is interested in Syria because “‘ here in the fullness 
of time came the flower of our Revelation, the kindling of the 
Gospel, the founding of the Church, the violent, obscure, 
creative tragedy whence our Western civilisation arose.” 

Mr. Belloc’s strength as a historian lies in his keen sense 
of the physical environment and his appreciation of geo- 
graphical factors in history. Though uncontaminated by any 
materialist conception of history, as far as human economic 
factors are concerned, Mr. Belloc is very much an exponent 
of what the Germans call Geopolitik, and although he regards 
the forces of religion as ‘* supreme above all others ” in human 
affairs, these forces. appear -to be very closely conditioned 
by “ the structure of the land’? and “ the battle between the 
desert and the rain”; Christianity is a product of *‘ the 
fresh pastures,” whereas Islam is ‘* the return of the desert.” 
Mr. Belloc certainly succeeds in clarifying the story of Syria 
by his emphasis on the geographical framework. We are 
shown a long, narrow tract of country stretching north and 
south along the eastern shore of the Mediterranean, backed 
a hundred miles inland by the Arabian desert and catching the 
westerly sea winds on a double line of mountains, for, as 
Mr. Belloc tells us, highlands provoke rain—‘‘ no one knows 
why this should be, but so it is.” This country is intermediate 
on the main route between the two great centres of, early 
civilisation, Mesopotamia and Egypt ; it lies actually nearer to 
the latter, but because it is separated from Egypt by a belt of 
aridity extending to the seashore, whereas the fertile region 
of Mesopotamia is linked to northern Syria by the ** bridge ” 
of the Euphrates across the desert, it is the influence of 
Mesopotamia which has generally been predominant. Both 
countries play a part in Jewish origins ; Terah came out of 
Ur of the Chaldees, and Moses led Israel out of Egypt. 
Politically Egypt dominated Syria from about 1600 to about 
1200 B.c. ; between 876 and 333 Syria was subject to invasions 
znd conquests by powers from the east—-Assyria, Babylon 
and Persia ; and in the interval between these two periods of 
alien ascendancy the Hebrews established themselves in 
Palestine and achieved political importance in the kingdom 
of David and Solomon. The battle of Issus in 338 B.c. put 
Syria at the merey of Alexander, and for nearly a thousand 
years after that it was wholly or in part under the rule of 
Europeans—-Greeks or Romans. 

During this millennium the Jews twice rose in revolt against 
their rulers ; the first revolt, that of the Maccabees, was success- 
ful and gave the Jews a new temporal sovereignty, the second 
led to the capture of Jerusalem by Titus in a.p. 70 and the 
destruction of Jewish nationality in Palestine. When the 
Romans were finally driven from Palestine in the seventh 
eentury A.D., it was not by the Jews, but by the Moslem 
Arabs who came in from the south-eastern wilderness as the 
Bene Israel had come eighteen hundred years before. There- 
after, except for the brief episode of the Crusades and the 
briefer march of Napoleon, Syria remained subject to Islamic 
monarchs, ruling from Damascus, Baghdad, Cairo or Stamboul, 
until France and England took it over in 1919 and Mr. Balfour 
put the Jews back into Palestine. 

It was a little while before the great insurrection of the 
Jews against Rome that, as Mr. Belloc would say, ‘the thing 
was accomplished.” The new religion, arising out of Judaism, 
but rejected by the great majority of the Jews and, generally 
speaking, by Asia, became the faith of Rome and of Europe. 
In the Middle Ages Europe and Christendom were almost 
synonymous terms, and it is to this world that Mr. Belloe 
spiritually belongs. He is a good Christian and a good 
European. Unfortunately, with regard to the very beginning 


of the Christian religion it is difficult to combine the two 
loyalties. Mr. Belloc cannot conceal from himself or his readers 
the fact that he heartily dislikes *‘ Orientals.” But the Jews 
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were undoubtedly Orientals, outside. the pale of 
Latin culture, and they were the Chosen People, It ig 

that if Mr. Belloc had been God, he would have g 7 
matters differently, and the thing would have been e " 
plished somewhere between the Sussex Downs 
Pyrenecs. _However, Mr. Belloc is not God, and it Would ; 
become him to criticise his Maker. What he can do with 
the ban of his religion is to suggest that in spite of appearay 
God was always at least partially French. * Not Egyy ; 
Etruria,” we are told, ‘taught the Jews that the sou 
imperishable, but’ the Gauls affecting the Greco-Rojy 
world.” After so astonishing an assertion, advanced With 
the least scrap of evidence to support it, we shall not 

surprised when Mr. Belloc speaks of “ the Greek gir of t 
Gospels.” It may be indeed that he has a gift for divin 
the presence of Hellenism where it is not apparent to other jy. 
but until we are presented with some sort of argument to (J 
contrary we are at liberty to accept the verdict of an eming 
Protestant scholar that “His words do not exhibit any of, 
influence of Greek ideas.” G. F. Hupmy 


Greek al 


Protective Custodian 
By G. J. Renier. 5s.) 


** PATIENT history,” Dr. Renier confesses, ** can be mage 
justify any thesis, any aberration”; and so, for examyh 
“turning to the past and its distant stories of dictators 
tyrants, less for guidance than for justification . . . Germ 
pours out biographies of Oliver Cromwell.” The number; 
books that have appeared lately in this country on Robespie 
and his contemporaries is a clear enough symptom of our 
anxieties. For his part, Dr. Renier never pretends to cone 
the fact. His lively story is constantly punctuated wii 
contemporary allusion, and it is for the purpose of compariy 
what is common in the events of our days and Robespierr 

that he begins by posing a general historical problem which} 
eventually answers epigrammatically. For all but pedal 
the past is a proper study only so far as it helps us to kno 
ourselves. The purist may complain of a bias, but if}; 
Renier’s interpretation is in the least tendentious it is at 
events far enough removed from the German (or for thi 
matter from Mr. Belloc’s) way of reading Cromwell. 


Robespierre. (Peter Davies. 


















Dr. Renier’s is a perfectly disinterested speculation over tly 
apparent repetitions of history. That he is consciou 
making a comparison never affects the value of his history 
judgements, while the actuality of the narrative gives iti 
special point. 

If the emphasis falls a little differently than it midi 
otherwise have done, it is in his underlining as often andy 
to as late a date as possible the essential mildness of Rol 
pierre’s character. His purpose is to stress the perfect ins 
nificance of the individual to history. The book has a mori 
and that is it—not a new one, but clearly and forcefully state 
History has one single lesson to teach, and Robespierre i 
good examrpl: of it among many—-‘ That the absolute can ni 
be wrought by men.” Then what can the men in closé 
contact with history do? They may dream of the absolut 
*in humble uncertainty.” Unfortunately; some men hav 
dreams that will not let them be humble. Why do the woul 
be great—Robespierre, Napoleon, the modern dictator 
present such particularly grotesque figures in comparisi 
with their dreams ? Tlistory seems to show men diminis 
ing in inverse proportion to the greatness to which the 
aspire. 

Dr. Renier finds the case of Robespierre simple and clei 
It is simple because the key to Robespierre’s character is li 
pathetic simplicity. The complex and the subtle are out! 
place in any analysis of him, He was merely ‘“* Mr. Every 
in the throes of a hundred per cent. certitude.” And agail 
“He knew that he held the truth. Ego sum via et cerill 
Messiah, Duce, Fuehrer. Such mysticism cannot be cal dl 
ambition. It is the tragedy of certitude.” The inclusion | 
Messiah is apt, because if a formula for the policy of dictate 
ship is needed it is that ** he that is not with me is against mé 
Robespierre sank further and further into the insanity of thi 
belief. His genuine love of virtue never failed, but he lost! 
power of separating its identity from himself. Hence ! 
invariable temporary restriction of democracy and freed! 
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ms 66 AND | ALL THAT) 
It is ch 10 
fae, MID the feudal sy stem there remained, or there grew 
and A up, communities of cultivators, more or less subject 
would to feudal dues, who tilled the soil as common property ; 
10 Wit and although the lords, where and when they had the 
pearing power, claimed pretty much all they thought worth 
ads claiming, yet the idea of common right was strong enough 
oe © to attach itself by custom to a considerable part of the 
d With Jand. The commons, In feudal ages, must have embraced 
ll not Poa very large proportion of the area of mosi European 
air of ye countries. 
P diving 
ther ny The abolition of the military tenures in England by the 
ent to th Long Parliament, ratified after the accession of Charles IT, 
Lenina though simply an appropriation of public revenues by the 
ny oft feudal landholders, who thus got rid of the consideration 
Upsoy, on which they held the common property of the nation, 
and saddled it on the people at large, in the taxation of 
all consumers, has been long characterised, and is still 
held up in the law books, as a triumph of the spirit of 
freedom. Yet here is the source of the immense debt 
made | and heavy taxation of England. Had the form of these 
exami feudal dues been simply changed into one better adapted 
tors 4 to the changed times, English wars need never have 
era occasioned the incurring of debt to the amount of a single 
meh pound, and the labour and capital of England need not 
ESpleny 
our mf have been taxe d a single farthing for the maintenance of a 
 concee Military establishment. All this would have come from 
ed wit rent, which the landholders since that time have appro- 
nari priated to themselves—from the tax which land ownership 
pemf> Jevies on the earnings of labour and capital. The land- 
vhich WS holders of England got their land on terms which required 
are | them even in the sparse population of Norman days to 
it pee put in the field, upon call, sixty thousand perfectly 
isatame «equipped horsemen, and on the further condition of 
or thi various fines and incidents which amounted to a consider- 
able part of the rent. It would probably be a low estimate 
ver ty =6to put the pecuniary value of these various services and 
scious | dues at one-half the rental value of the land. Had the 
oo » landholders been kept to this contract and no land been 
bs permitted to be inclosed except upon similar terms, the 
nie «OMe accruing to the nation from English land would 
andy today be greater by many millions than the entire public 
Robe revenues of the United Kingdom. England today might 
t ins ~=hhave enjoyed absolute free trade. There need not have 
mon been a customs duty, an excise license, or income-tax, yet 
‘tal all the present expenditures could be met, and a large 
ike surplus remain to be devoted to any purpose which would 
ded conduce to the comfort or well-being of the whole people. 
solute . , . 
have Professor A. Einstein says of the author of the above 
woul passage: “ I have read his great book and really learned 
ol a great deal from it. Men like him are rare, unfortunately. 
ingge «© Ue ~ cannot imagine a more beautiful combination of 
tha ‘intellectual _keenness, artistic form and fervent love of 
justice. The spreading of these works is a really deserving 
cae =cause, for our generation especially kas many and 
is li important things to learn from him.” 
rut ( 
yumi The author is Henry George and the book is “ Progress 
al and Poverty: An Inquiry into the Cause of Industrial 
rs Depressions and of Increase of Want with Increase of 
ee Wealth,” the new edition of which, bound in red cloth, 
atl 406 pages, may be obtained through any bookseller, or 
a will be sent for one shilling, post free. Enquire also for 
‘th other one shilling titles and full list of publications dealing 
st d with social and economic subjects from Henry George 
é Foundation, 94-98 Petty France, London, S.W. 1. 
»(]01 











GEOFFREY 
MURRAY'S 
The 
LIFE of 


Pee ADMIRAL 
COLLINGWOOD 


“A very human portrait of the great Admiral. 
Mr. Murray has been to great trouble to search 
through letters and documents to ensure the 
accuracy of his biog graphy "—Mng Post “ Remi- 
niscent of Strachey’ s great ‘Queen Victoria’ 

—S Mercury 18/- 


My PYGMY & NEGRO HOSTS 
By PAUL SCHEBESTA 


“The steady transformation that life is under- 
going in the African interior is admirably 
conveyed to the reader "—Observer Illus 18/- 


THOMAS 


LORD LYTTELTON 
By REGINALD BLUNT 


Introduction by MAUD WYNDHAM 
A life-like portrait and an unvarnished record of 
a strange and complex personality, from which 
emerges the true story of a Rake’s Progress— 
but not to Hogarth’s ending Illus 18/- 


NEWS HUNTER 
By WILLIAM COLLEY 


Lord Northcliffe’s verdict of Colley: “ The best 
journalist he had ever met ” Illus 18/- 


RETREAT FROM 
DEATH 


By HERBERT HILL 
H. W. NEVINSON writes: “ Certainly one of 
the best descriptions of war that I have ever read. 
It will rank with the French ‘ Le Feu’ and with 
the German ‘All Quiet on the Western Front’”’ 


480 pp HUTCHINSON _ 8/6 
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for their own sakes. He and his like are perfectly satisfied 
hat the “ protective custody ” into which they personally 
take things. is the only possible protection for them. *Dr. 
Renier, wishing to simplify him, admits that’ Robespierre was 
peculiar, but will not allow him to be pathological. All the 
same, he was suffering from a fairly. incurable disease. The 
analysis of it on paper may be simple enough, but what is to 
be done for treating its recurrence among us today ? Even in 
mild cases it is such an abominable waste of the world’s time. 
PeTer Burra. 


Obscurity 4 la Mode. 


Sur L’Art de la Vie. 
(Librairie Stock.) 


By Comte Hermann de Keyserling. 


Counr Keyser.tinc is a showman among contemporary - 


eclectics. I am thinking not only of that Aix-les-Bains of 
philosophy, The School of Wisdom at Darmstadt, where the 
devout go for “ polarisation ” and to obtain “* the maximum 
intensity for the influence of the individual,” but of his whole 
manner. In French and in English—all except four of the 
essays in this book, collected from the years 1906 to 1921, 
were written in French—his prose style is commonplace, but 
he survives the handicap by the bland appeal of his obscurities, 
the sheer effrontery of his digressions, the engaging slither of 
his ideas into a mountain of paradox and platitude. He has 
discovered the secret of popularity: to write not on your 


subject but all round it, and to tell the old, old story in a new 


jargon. His contempt for systems and definition—-no word 
has any exact meaning—adds to his attraction ; his exaltation 
‘of nationalism in polities and the irrational in human nature 
makes him the ideal spiritual guide for those who are Fascists 
without knowing it. 

It is an impertinence to define the position of one who 
declares in effect that nothing can be detined, that everything 
is fluid and indefinable. But the unhelpfulness of this truism 
has driven man to invent definition, and therefore to those 
who may be reading this book one presents the hypothesis 
-that Count Keyserling believes in progress only in the sense 
.of a deepening and not a widening process—i.e., in les 
facultés non rationelles de UV dme et esprit, that we are at the 
point of crisis now, that a new type of man must appear—as, 
in their time, the monk and the Christian Knight were new 
types—and that a renewal of the self is the fruit of an 


immersion or polarisation in what is the opposite of the self. : 


He at once exhorts us to this and informs us that in any case 
the process is inevitable. The sterile extremes of individualism, 
for example, have been known to blossom once more when re- 
introduced into the collectivity, into Communism; but the 
purest form of Communism is to be found not in Russia, but 
_in Germany! There they understand the beauty of force ! 
With the exception of the German statement, there is 
nothing particularly original in these ideas. With their 
wrapping of mysticism they may be detected everywhere. 
We are all to some extent inoculated with them; and the 
interesting question is not whether we must welcome or 


accept a revolt against reason which plunges civilisation into | 


catastrophe, in order to produce a revival of faith, with saints 
and heroes among the infected debris, but how we are 
going to turn again to reason to prevent the crash. We have 
been immersed in the irrational long enough; a return to 
definition, refreshed by the plunge, is indicated. Count 
Keyserling seems to want to. keep us under. 

To summarise at length the views of one so skilful in escape 
into meanings beyond, below and above is impossible, even ‘if 
it were useful. The impresario of the false prophets who, as 
he says, inevitably abound in these times, he has their faculty 
of being most stimulating in his incidental passages. His 
essay on the comparison of Utopians and prophets, for 
example, is very readable and suggestive; and he has a 
sensibility which makes him apt for the observation and 
collating of current political ideas and social tendencies in 
such matters as the changing views about liberty and the 
State. He is shrewd enough to observe that the Weimar 
Republic was a throwback to nineteenth-century ideas and 
failed for that reason. His own intellectual history will -be 
better understood when, in the essay already mentioned, he 
refers to his admiration of Gobineau and his friendship with 
Houston Chamberlain, whose racial theories the Count, 
who had “ polarised ’’ in South America and who believes in 


., the mission of the Mediterranean. races. could hardly 


‘But because these’ theories are douteuses that Thak 
their success in the general rise of " 


did not for a considerable time amount to more than making 
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nationalism ANothe 
convincing. argument that reason does not understand q 
enough the forces obscures which make 
history. Reason understands them too well. 
The reader may ask what this has to do with “ the art ¢f 
life.’ The answer must be found in what seems to be hi 
view of the nature of that art. It is an old story but dressqj 
out in new clothes: one must accept one’s Destiny and tum 
it into Spirit, as a sculptor works on the arbitrary matble, 
This fatalism and devotion to. the irrational faculties of the 
soul is essentially a religion for artists whose instincts ate 
anti-social: but it seems dangerous for nations to develg 
anti-social instincts, which is what a belief in destiny 
means. Count Keyserling is a striking example of the degrg 
of fatalism and disintegration. which the muddled mind of 
European individualism has reached. 
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An American in England 


English Years. By James Whitall. (Jonathan Cape. 19s, 6d) 






Mr. Wuiraty is one of those enthusiastic American visitog 
which an obviously anglophil Providence from time to time 
guides to these shores to reinforce the bases of our nation 
self-esteem. The son of a Philadelphia business man, he baj 
realised by the.age of twenty-six that the prospect of following 
in his father’s commercial footsteps filled him with une. 
querable alarm. Fortunately for. him, his father was x 
generous as he was disappointed, and when in May, 191, 
Mr. Whitall and his wife arrived in this country, eager ty 
submit themselves to the charms of an older and mop 
mellow civilisation than -the one: from’ which they wer 
rather self-consciously congratulating themselves on_havity 
escaped, they were accompanied by the promise of vey 
adequate financial support. Exempt from the irksome 
necessity of earning a living in an unfamiliar country, they 
were consequently free to devote themselves exclusively to 
the pursuit of pleasure. This book is the record of the te 
years which they spent enjoying themselves in this country, 
As it is a good book, smoothly written, sensitive and livély, 
pleasantly precious and pleasantly naive, it is probable that 
English readers will be as delighted with Mr. Whitall 
Mr. Whitall was delighted with England. 

England, for Mr. Whitall, was less a country than:an 
emotional experience. He lets it stand on record that: his 
first desire and intention was merely “ to soak in atmosphere.” 
For an American with his temperament, to settle in Chelsea 

yas consequently merely to obey a law of nature. — Installed 
in a pleasant house in the King’s Road (on which he 
urbanely admits that he perpetrated various decorative 
solecisms which greatly distressed his neighbours), he 
set himself to lead the kind of life which he felt was 
furthest removed from existence in a suburb of Phil« 
delphia, to collect the acquaintances of celebrities and, rather 
incidentally, to learn low to write, His literary endeavour 






























translations from the .Chinese. (or rather the Chinese via the 
French of Madame Judith Gautier) and frofa the obscutet 
Greek classics, but he had no cause to be disappointed with 
his progress in the other two pursuits. Socially he was 
evidently a success (it would have been difficult for any host 
not to have responded to so preposterously appreciative 4 
guest), and he immensely enjoyed his introductions to, and 
encounters with, the celebrities of literary London. All this 
is no doubt extremely trivial, as are the descriptions of the 
various small houses in the country which, to encourage the 
iHusion of living in the peaceful past, Mr. Whitall acquired 
and renovated,-and then, when their various drawbacks wett 
revealed, relinquished again (one of them he sold, at a profit of 
two thousand pounds, ‘to Sir Austen Chamberlain, thet 
Chancellor of the Exchequer). But it is rare to find anyone 
who will confess so openly to the naive desire to consort with 
those accounted great, or to the sentiment which made hil 
so eager to submit to Tudor discomforts in the cause; ol 
elegance; rarer still to find anyone who can communicalé 
restrospeetively his anxieties and ambitions in such matte 
with so much charm. It is their entire lack of erotional 
camouflage’ which makes Mr. Whitall’s pages so enjoyable 
But -this- beok is not altogether-taken up with Chels 
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Soviet Science 


J.G. CROWTHER. 16 plates. 12/6 net 


How the reconstruction of Society in 


|| Russia has affected science, with a des- 
|| criptive survey of the institutes and 


researches of leading Soviet scientists. 


Robert Graves 


The Future of Swearing 


| This enlarged and rewritten edition 


adds a number of intensely amusing 
instances and aneedoies to those which 
were such a feature of the original 


||| edition. 3/6 net 


Scottish 
Eeeentries 


HUGH MACDIARMID. 15/- net 


Full-lengih studies of ten outstanding 


|| Scottish eccentrics build up a brilliant 
| panoramic picture of Scottish psycho- 
i} 

| logy throughout the oges. 


The Private 
Life of Solomon 


| G. R. TABOUIS. 16 plates. 15/- net 


Routledge - Kegan Paul 
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tea-parties and Sussex farmhouses. A_ substantial, and 
-the most interesting, part-of itis devoted to George Moore. ; 
Soon after they had met, Moore to Mr. Whitall’s astonishment 
and delight suggested that they should collaborate in producing 
a book. The theme was to be an elaboration of the famous 
(and presumably fantastic) incident recorded in Moore’s 
Euphorion in Texas. Mr. Whitall did the writing, and Moore 
contented himself with advice and corrections. The book was 
completed, approved by Moore, and accepted for publication 
both in England and in America. Then, abruptly and without 
excuse, Moore withdrew his permission for the book to be 
published. He apparently would not even discuss the matter, 
and the only pronouncement of his on the subject that Mr. 
Whitall is able to record is his entirely characteristic reference 
to it a few weeks later when, with casual innocence, he 
remarked : ‘You did well, my friend, to relinquish the idea of 
‘publishing that story’?! “It is eloquent of Mr. Whitall’s 
temperament that even this incident did not diminish his 
spellbound reverence for the man whom he evidently considered 
one of the greatest of London's institutions. 
DEREK VERSCHOYLE. 
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Mackenzie versus Knox 


Catholicism in Scotland. By Compton Mackenzie. (Routledge. 5s.) 


Accounts of persecution on cither side in any great human 
dispute diminish with time in their effect upon us if narrated 
without particular reference to their causes. Allowing for 
this, Mr. Mackenzie’s book contains much that will win the 
sympathies of even non-Catholic readers, and the most rabid 
anti-Catholics will be able to learn much from it while doubtless 
strengthening their own convictions. There will remain a 
sceptical minority, perhaps a majority, who hold that Catholi- 
eism and Protestantism alike failed Scotland, or, what comes 
to the same thing, that Scotland failed them. 

Mr. Mackenzie’s narrative is certainly full of horrors, and 
in a manner as lively, if not also as deadly as vitriol, he tells 
us What he thinks of the Scottish Reformation and John Knox. 
More than once he states his case by comparing the coming of 
Protestantism in Scotland with the forcing of Communism 
upon the unwilling majority of the Russian nation by a 
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CRITERION THEATRE 


| (WHI. 3844) 
FOR A LIMITED SEASON 


LEON M. LION presents, 
in association with THE ARTS THEATRE OF CAMBRIDGE, 


A CYCLE OF 


i379 FRBQEN 1292 


HEDDA GABLER _... Mar. 9—11 Mat. Tues. 


THE MASTER BUILDER ,, 12-14 ,, Sat. 
| A DOLL’S HOUSE ... ., 16-18 ,, Tues. | 
| ROSMERSHOLM as gg ea, “tn 
March 16th the cycle will be repeated in the same 
rotation. 


JEAN FORBES-ROBERTSON. D. A. CLARKE-SMITH. 
LYDIA LOPOKOVA. JOHN LAURIE. 
Produced by IRENE HENTSCHEL & MICHAEL ORME. 


“‘In Madame Lopokova we have a Nora who understands every 
corner of the character . .. with splendid vitality, fine intelligence 
and dignity.”—S. R.L., Morning Post. 

“The skill of its story-telling . .. adroitly re-gathers the past 

>. it remains an object lesson m dramatic narrative.”’—Times. 

“Lydia Lopokova ... graceful and eloquent ... has made this 
Ibsen cycle. possible, for which I am thankful.”—News Chronicle. 

“Subtle, delicate and sensitive production. ‘A Doll’s House’ 
challenged not only modern -drama, but modern thought. . . 
D. A. Clarke-Smith is masterly.”—-Wi1Ltson Disuer, Daily Mail. 

“Is as true today as when Ibsen wrote it... . Well acted.”— 
Daily Herald. 

“Its profound aspect of humanity on both sides of the blackmail 
racket can stand greater tests than that of time. Everybody who is 
anybody was there.”—Daily Express. 


Subscribers for the four plays booking 
reserved seats at the Criterion Theatre can 
obtain a reduction of 25 per cent. for the cycle. 
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minority in the early days of the Soviets. And he extends 
parallel by reminding us that both Fascism and Hitleriom oy, 
their being to minorities. While admitting the aptneg and 
the justice of the analogy, the reader may wish to ask wh 
and in what circumstances. minorities are so Potent as . 
become majorities. These questions Mr. Mackenzie does ny 
seriously try to answer. He ends, none the less, on a Note of 
triumph and hope by informing us that the Catholie minority 
in Scotland is increasingly powerful and by proclaiming thy 
“the Real Presence of God upon her altars will be more pre. 
cious to Scotland than the real presence of a Parliament jy 
Edinburgh.” 

Thus we know where we are and that Mr. Mackenzie has no 
objection to minorities as such. He is whole-souled and 
magnificently biased, so that he marshals his material in tng 
fighting trim, with that neglect of fairness which, as we gj 
know, is fair in love and war and religion. To him the Tudo 
blood is “ black ” and calamitous to England as to Scotland, 
Elizabeth ‘lacked at once the essential bodily and ment 
characteristics of womanhood.” Knox is stigmatised as q 
coward—did he not slink out of Edinburgh when he Teamej 
that the Queen with 8,000 troops was advancing on the city, 
and was he net avowedly nervous about his own election tp 
salvation ? But Ninian Winzet is commended for eseaping 
to France when threatened with arrest. And Cardinal Beaton 
is ranked with Bruce and Wallace as a national hero. When 
Wishart perceived that ‘ the right of private judgement carried 
with it as a corollary the validity of private action,” Beato 
magnanimously had him strangled on the scaffold befor 
committing his body to the flames. (And it is known that 
Catholics were often burned alive.) Of Charles Edwan 
Stuart’s changes of religious front we find no mention, and in 
the long and eloquent account of Protestant wrong-doing 
only one paragraph is allowed for the failure in Scotland of the 
main body of the Catholic clergy. Yet what could Pr. 
testantism have done but for that failure ? 

CATHERINE CARSWELL 


A Victim of the Hapsburgs 


Elizabeth : Empress of Austria. By Count Corti. 
Butterworth. 18s.) 

As a woman, Elizabeth of Austria had no qualities remarkable 
enough to attract the attention of posterity. As an Empres, 
she has no historical importance. Yet she remains one of 
the most curious and fascinating figures of the latter half of 
the nineteenth century ; and few readers, having once opened 
this long volume which Count Corti has compiled from letters, 
diaries and other (for the most part unpublished) records, 
will be willing to lay it down until they have seen the unhappy & 
Empress assassinated on the shores of the Lake of Geneva, 
and followed Count Corti in his investigation of the minutest 
details of the crazy murderer's career. 

The fascination of Elizabeth’s life lies in its coritrasts and 
incongruities. She was an altogether human and _ rather 
ordinary woman, not particularly intelligent, not particularly 
virtuous, not particularly strong-willed, thrust into that 
wholly artificial and unhuman world of ritual proper to the 
consort of the Hapsburg Emperor. Her first trouble after 
her marriage was characteristically commonplace—a domineet- 
ing mother-in-law. The Arch-Duchess Sophie had ten times 
more character than any born Hapsburg had possessed for 4 
hundred years. She successfully managed her twenty-three- 
year-old son with a certain amount of tact ; but she thought 
that tact was superfluous for the management of a daughter 
in-law. Married at sixteen, Elizabeth found herself ordered 
about like a schoolgirl. When she had children, they were 
taken out of her control on the score of court etiquette. It 
was soon made plain to her that the life of an Empress was 
not only a round of uncongenial duties, but a gilded prison 
in which she was never allowed to move or act or even t 
think for herself. 

This early experience was probably decisive for Elizabeth's 
whole character and career. In the first place, it determined 
her attitude to her husband. Resentment soon gave way t0 
a friendly, half contemptuous tolerance for the man who Was 
too weak to protect his wife from his mother. Fate was 4 
little unkind to Francis Joseph, himself little more than.a bey 
at the time. But he is not, either in Count Corti’s pages # 
elsewhere, an attractive figure. Both as a husband and 4 
an Emperor, he did his duty heavily and correctly according 
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Kenya: 
Contrasts and Problems 
L. S. B. LEAKEY 









“The book will, we predict, arouse atten- 
tion and probably criticism throughout 
Kenya, and in Colonial circles at home, out 
of all proportion to its modest size.” 
—Crown Colonist. Illustrated, 7s. 6d. net 













A History of the 
German Republic 
(1918-30) 
ARTHUR ROSENBERG 









By a late member of the Reichstag who has 
had access to hitherto unpublished Cabinet 
Minutes. “A clear and _ dispassionate 
story.”—Times Literary Supplement. 155. net 











The Jacobean Drama 
U. M. ELLIS-FERMOR, M.A. 





Deals with an important phase of English 
literature, usually overshadowed by the 
Elizabethan age. ‘‘ A book which is rich 
in thought and perception, and follows its 
purpose steadily from start to finish.”— 
Times Literary Supplement, 125. 6d. net 










The Fortunes of 
Montaigne 
ALAN M. BOASE 








“A fine piece of research and exposition, 
and one which will prove essential to all 
students of the X VIIth century.” —-Harotp 
Nico.son, in the Daily Telegraph. 185. net 










Jack, Jill and God 
Rev. R. A. EDWARDS 








A new approach to Christianity, specially 
designed to help young men and women 
who are looking for guidance. 5s. net 
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to his lights. He had no imagination, no originality, above 
zll no, understanding of anything but routine. Elizabeth was 
delighted when, after twenty-five years of married life, he 
found comfort in the company of Katherina Schratt, an 
actress of the Burgtheater ; and rather to the scandal of the 
world, she did everything to mark her approval of Friiulein 
Schratt’s ministrations. 

The other result of Elizabeth’s first experiences as an 
Imperial consort was a firm detestation of all form and 
ceremonial. There may have been a streak of shyness in her 
nature from the start. There was certainly a strong vein of 
obstinacy and petulance. Before long, she was happy only 
when she could escape from the life of the court. There were 
Jong visits, flimsily explained on grounds of health, to Madeira 
and Corfu. She spent some time hunting in Kngland (where 
she and Queen Victoria took a hearty dislike to cach other) 
and in Ireland. Above all, she loved Hungary, where relations 
between the Queen and the Magyar aristocracy were altogether 
easier and more intimate than in ctiquette-ridden Vienna. 
In such varied surroundings Elizabeth, who was hungry for 
personal admiration, made ‘herself a life of her own. It is 
generally supposed that two at any rate of the men named 
in these pages. were her lovers. Count Corti delicately— 
at this time of day, rather too delicately—skates round the 
question. It does not, after all, very much matter. Perhaps 
there are no documents. Unless there are, it must always 
remain a subject of inference and conjecture. 

One would rather like to think that at some period of 
her life, in some relationship, this simple-minded and not 
very exacting woman did, in fact, find happiness. If so, 
it was not long-lived. The romantic restlessness of her 
sarlicr years turned in middle life to morbid self-analysis. 
She thought much of Ludwig, the mad king of Bavaria, her 
first cousin onee removed, who seems to have had a curious 
fascination for her; and she wondered whether she herself 
was not about to succumb to the Wittelsbach insanity. Her 
last years were spent moving aimlessly from place to place 
about Europe; and it was on one of these wanderings that 
the assassin struck her down. There is no enigma about 
the Empress Elizabeth. She is not great enough to be a truly 
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tragic figure. But there is pity for a woman whose y 
life was caught in a strange and pitiless machine Which sh, 
could not control, and from which she could not EXtricate 
herself. Her flutterings for freedom, sometimes silly ang 
sometimes courageous, but always pathetically vain, Make 
this one of the most enthralling ‘“ royal biographies” of 
reeent years. 


Politics and the Plough 


So Long To Learn. By Doreen Wallace. (Collins. 


78. 6d.) 
Acatnsr a background of post-War agricultural history, yig 
Wallace’s characters work out their individual lives, The 
are involved in their surroundings, and therefore in that bac. 
ground, as only people of the soil can be: their persong 
development is bound up with the fortunes of their work, 

Mary can plough and sow ; her heart is not in the house by 
the fields, and she marries the man who buys her father’s fam, 
at the end of the War, rather than leave it to live in a provincig) 
suburb. Mary is content to wash in a basin of cold rain water. 
her husband Edward requires hot baths and early tea ; whi 
neighbour Ardwell, shell-shocked into an open-air life, se¢ 
something humorous in the eyes of ducks. Edward is scorm. 
ful: practical Mary can see something humorous in ducks, too, 
Between Ardwell and Edward it is a duel of minds ; between 
Ardwell and Mary of hearts. But then comes the slump, and 
work overbears the personal preoccupations of love. Edward 
comes forward as a man of power. So the perspective shifts 
with circumstance. 

This that transcends their individual volition is the real 
heart of the tale. It is agricultural history told through the 
lives of three people. The minor faults of the book are almost 
inseparable from its scope. That Ardwell and Edward seem to 
talk at times for the sake of exposition ; that Ardwell is q 
little too consistently right and Edward too wrong—these are 
subsidiary and largely introductory. The author herself loses 
no opportunity of pleading the farmers’ cause : her contempt 
for a town-bred Demos may make some difficulty with the 
sympathies of the non-agricultural reader. Not that he 
indictment is without justice, but the power of the novel is 
not in argument. Luckily, she never really loses sight of her 
characters. 

The gist of the matter is—land bought at over £20 an aete 
on the strength of the Agriculture Act; the repeal of the Act 
—‘* The Great Betrayal ’’*—tumbling prices, piecemeal reme- 
dies, the sense of indignity to the corn farmer that his harvest 
is of little worth ; and lastly the tithe question. The book 
ends with a regular siege of the farm and the distraint of 
Edward’s cattle. This includes certain interferences with the 
liberty of the subject by the forces of the law ; e.g., the blocking 
of telephone communications, which may or may not be truein 
fact. At any rate, the picture of the distraint proceedings 
has the air of authenticity, and will win the sympathy that is 
given to the under-dog. So much for the power of dramatic 
incident. But, of course, as the author knows, the crux of the 
matter lies behind all that : it is, does the value of a farm vary 
in inverse proportion to the tithe ? Miss Wallace, using as 
instances Kdward’s farm and Ardwell’s, maintains that it does 
not. The tithe-owners’ case is that when you take a farm you 
know beforehand what you are liable for. There is, however, 
a case which puts this in a different light ; it is the case of the 
farmers in this book : they bought their farms at high figures 
on the strength of a guaranteed price for corn. The Govern- 
ment could repeal its Act, but not they their liabilities. So 
the farmers with whom this book deals—and all who bought 
under the Agriculture Act—have surely the right on their side. 

Some may complain that this is all past history, and the 
past is dead. But the people of the land have long memories: 
the ruinous past lives in more minds than the quick present 
realises, minds of the older men whom it broke, farmers of 
hundreds of acres reduced to cottages and old-age pensions; 
and in the minds of young people remembering the populous 
homes of their childhood—childless couples that have inherited 
those great old houses. For these Miss Wallace speaks. It is 
significant that in Mary’s case there are no children ; there is 
no continuation. In her spirit, too, the budding lyricism was 
without fruition. Ardwell likens these characters to the 
figures on Keats’s Grecian Urn. And there they stay, set fast 
in penurious circumstance. ‘* You don’t bother about being 


happy when you're busy,” Mary says. ApRrIAN BELL 
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Fiction 


By SEAN O'FAOLAIN 


Show Down. By M. Escott. (Chatto and Windus. 7s. 6d.) 


Vein of Iron. By Ellen Glasgow. (Cape. 8s. 6d.) 
Dr. Morath. By Max Rene Hesse. (Allen and Unwin. 8s. 6d.) 
Jackets Green. By Patrick Mulloy. (Grayson. 7s. 6d.) 


HEAVEN knows how many recipes there are for making a 
novel, but two frequently met today are illustrated by the 
first books on this list. The one is to take a lump of crude 
life and spatter it on the pages of a book, despising such 
literary conventions as movement to a crisis, balance of 
characters, contrapuntal incidents, sub-audible comment 
by author, carefully arranged suspense, sign-posts pointing to 
later developments, and so on. The other recipe reminds us 
of those trays of fine sand in which a modeller may faintly 
thumb out a design; these are the definitely literary books, 
and their faintness comes from a topical melancholy and is 
indicated by the subjective note and moodily contemplative 
music of the style. 

It would be unjust, however, to suggest that Mr. Escott’s 
novel is just a characteristic bit of Brutalism. It has, cer- 
tainly, so much of Hemingway in it that Hemingway might 
well have written it; but though I do feel that Farewell to 
Arms is one of the grand books of our time, its grandness 
is essentially romantic, and there is nothing romantic about 
Show Down; it is more sincere, I think, than Hemingway 
eyer is, Its story is the story of a young woman, “ young 
lady ” might be more accurate, who comes to South Africa 
for a week to meet a ne’er-do-well brother, falls passionately 
in love with his rough-and-ready farmer friend, Dave Hawkes, 
and lives with him as his wife (in spite of the fact that he 
has a wife back in England). The “ marriage” is an idyll 
until the old sense of class, the old desires for refinement, 
come stealing back over the woman. She begins to wander 
from her backwoods-man to Major Howard, the English 
gentleman-farmer who had once employed him; and as the 
whole point of the book is that the “ marriage” was, by 
agreement, one that depended solely on constancy of desire 
and was to impose no bonds when passionate love ceased, 
the end may be guessed. Dave Hawkes tells the story in 
the first person, He poses no problem. He makes no 
revelation. He is not even faintly thoughtful. He just 
writhes and seethes and vibrates with emotion, and you 
ean’t help feeling the excitement of the atmosphere created 
by that internal storm. In so far as Dave and Anna are 
symbols of the physical and spiritual disintegration of our 
times, of the futility and chaos of the modern temper, the 
book has point and direction. In so far as Mr. Escott did 
not see this aspect of his material at all, er is not interested 
in it, it has power without foree, like a lion roaring in the 
Zoo. In brief, if you believe that life is a swamp and art 
is not much more than the colours on its scum, this is a 
magnificent book: if you do not you will consider this book 
a terrible waste of natural genius. 

Neither would it be fair to think too rigidly of Miss Ellen 
Glasgow’s Vein of Iron as a novel of the second type—the type 
of which Mr. Escott’s hero says : 

“T don’t like things patted into a pattern and made to sound 
queer and bodiless .. . I'd rather have bad art bursting out of a man 
than good art being minced out into patterns. Slick and smooth and 
graceful . . . It’s all this plastering over and smoothing things 
down that takes away from the feel of strength and effort.” 

For Miss Glasgow, though somewhat too sweet in her imagery 
and pensive over tragedy, would agree with Mr. Escott; indeed, 
thirty years ago, she was railing at the ** evasive idealism ” of 
the ** modern novel.” She writes here of the Great Valley of 
Virginia as she did in Barren Ground, centring her story about 
John and his daughter Ada, the last of the Fineastles, a staunch 
Scotch-Irish Presbyterian family who drove across the old 
Indian road from Pennsylvania to Virginia where for genera-, 
tions they worked as pastors of Ironside and built up a moun- 
tain parish. They were a family of strong character but with 
a tradition of scholarship that ruined this last John when his 
ideas on predestination ran counter to the ideas of the elders 
of his church; after his trial before them he devotes himself 
to his four-volume history of idealist philosophy, scraping a 
living from the land of the Manse. Ada, his daughter, inherits 
the Fincastle character and her story is her love for Ralph 
MacBride who is tricked away from her by another girl; they 





continue to love each other; he gives her a child during tj, 
War ; and after it he is able to marry her. 

Up to this the cast is a large one, and there are Sonie 
tenderly-drawn portraits, such as John’s ailing wife, loyal to 
him through all his misfortunes, end the old grandmother, , 
woman of the stern Puritan tradition ; one of the best SCENE, 
in the book is where this old lady, horrified by Ada’s sin, gy. 
denly unbends on the night of the birth. After Ada’s Marriage 
the scene shifts to the town—the pastor now utterly destitute— 
and the disintegration of old ways of life in modern America, 
This, clearly, is the direction of Miss Glasgow’s thought anq 
the aim of her novel to show a vein of old iron in the sof 
modern mud, and one cannot but respond to her admiration 
for the character and pluck of the various people whose liyes 
impinge on the struggling Fincastle household. Old John 
finally releases them and himself from torment; he drags his 
dying body back to Ironside for one last view of his lovely and 
beloved mountains where all his ancestors worked and lived; 
there his daughter finds him and buries him and we see her and 
Ralph, at the end, settling back into the old Marse about to 
begin afresh the old struggle with unkindly Nature. 

This is obviously a carefully patterned book, and as such its 
weakness is that it is a trifle too deliberately graceful. The 
history of the forbears of Ada Fincastle is, in truth, confusing 
and over-written. The style has too much of the sadness of 
the dying fall about it. The images are too mannered—ey, 
** Misery broke over her in a curved wave ” ; the washing on 
the line “ swayed upward in the breeze, was puffed out in 
rosy billows, and covered in a single immense wave the whole 
field.of vision ” : a girl has “* eyes like smothered flames under 
black lashes.”’ The emotion is always likewise smothered into 
a sigh, and one fears that there is more than a little * goody- 
goodiness ” in the general idealism. For all that a vein of 
iron does hold the softer material together, and it remains a 
book which might well be read by everyone—if there be any 
left—-who thinks that America has no tradition of dignified 
and gallant living. 

The remaining two books on this list are nowhere as good 
as Vein of Iron or Show Down, but Dr. Morath is in its own 
manner a very striking and interesting novel. Morath is a 
young German who comes to work in a German-colony hospital 
in South America. <A slender character, in every way, he 
seems at first to be full of ideals and the patent graft of the 
hospital appals him, but by degrees ambition enters into 
him and he begins to waver. All through the first book we 
are entranced by the splendidly realistic scenes-—opcerations, 
clashes between the staff, an intrigue between the prospective 
Head and a nurse, a polite murder blandly arranged between 
the two, &c.—and one:is constantly thinking ‘* This book is 
another Arrowsmith,’ for it is quick, and vivid, satirical, 
exciting, and has all the appearances of authenticity. The 
decline of Morath, however, slows up the remainder of the 
book; he falls in love with a young girl who is not, herself, 
without ideals, and the need for more and more money saps 
his integrity. Here we get dozens of finely executed vignettes 
of South American society, and though the going is a bit tough 
the sense of external reality does not diminish. One fatal 
weakness, unfortunately—the heavy, Teutonic, subjective 
technique—here begins to blur the outlines. Morath does 
the most extraordinary things without the slightest appearance 
of doubt or decision. We become fogged, and end by dis- 
believing. Nevertheless it is all well worth reading. 

Jackets Green is another novel of the Irish Troubles. It 
covers the whole period from 1920, the height of the Black 
and Tan régime to the end of the Civil War, and has the unusual 
interest of showing us the later period from the point of view 
of a young officer in the new Free State Army—the only book 
to deal with those years from this angle. Mr. Mulloy ean 

write, of that there is no doubt; but how well he ean write 
I do not know because here he writes without restraint in 
the worst Brutalist manner. This reaches the climax when 
we get a description of the results of a mine-explosion and are 
told that “ the intestines of the dead festooned the telegrapli- 
wires!” In the divisions caused by the Civil War, Mr. Mulloy 
finds the material for his comment on the cruelty of all idealism. 
The trouble is that he shouts it instead of whispering it. 
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Keeping the engine sump full is only 
one of the many lubricating operations 
necessary to keep your car in first-class 
running order. Shackles, springs, gearbox, 
back axle, universal joint, ete.—all these 
require regular attention if your car is 


to be safe from costly breakdowns. 


Of course, you haven’t the time to 


do all this yourself. So remember to 


drive regularly to your nearest Castrol 
Lubrequipment Station. There, expert 
mechanics with up-to-date equipment will 
lubricate your car correctly andthorou ghly. 


If you wish, you can wait and see it done. 


So much time and labour are saved 
that this service costs no more than old- 
fashioned “greasing.” May we send you 


the addresses of stations near you? 
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The March Magazines 


Trt Round Table devotes two articles to the problem of the 
** suffocated ” Powers who want more trade for their people 


and put forward colonial claims. It is suggested that this is 
** the root of our present discontents,”’ and that the restoration 
of “the open door” in all our subject territories is urgently 
required. An unnamed French writer explains what he 
believes to be the general French view of the Abyssinian affair : 
France is loyal to the League and is suffering from the 
sanctions that she has imposed, but does not expect the 
League to work miracles. It is noticeable, on the other hand, 
that all the Dominion correspondents, in their regular letters 
to the review, insist on the determination of the Dominions 
to uphold the Covenant regardless of consequences, and 
declare that the Hoare-Laval plan had an even chillier recep- 
tion overseas than it had in Great Britain, Under the head of 
“The End of the Washington Treaties,’ Japan's possible 
courre of action in the Far East is discussed very frankly. 
The British Empire, it is urged, would do well to come to terms 
with ker. How severe the tension is becoming in North China 
is shown in another article, “Japan Moyes On.” Sir 
Frederick Leith Ross’s tour of inquiry was interpreted by the 
Japanese Press as a sinister attempt to strengthen British 
influence at Nanking, while Japanese demands for fuller repre- 
sentation, if not for control of, the Shanghai Municipal Council 
raise fresh difficulties for the International Settlement—the 
one safe haven of refuge in all China. The review’s American 
correspondent throws no new light on the confused political 
situation, but he insists that the Supreme Court has aroused 
little ill-feeling by its condemnation of the ‘* New Deal.” 
Lord Milne, in the Nineteenth Century, outlines a scheme 
for ** The Higher Organisation of National Defence,’ which is 
virtually the same as that described by Mr. Baldwin last week. 
Lord Milne’s experience as Chief of the General Staff for seven 
years lends weight to his paper. Professor Norman Sykes, the 
historian of the cighteenth-century Church, takes strong 
exception to the Report of the Archbishop's Commission on 
Church and State. He quotes the late Archbishop Davidson’s 
private opinion in favour of leaving the Communion Service 
unaltered as proof that the House of Commons did not mis- 
represent Churchmen when it twice rejected the Revised 
Prayer Book. In Professor Sykes’ view, the Commission fails 
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IN THE CAUSE OF HUMANITY 





THE RED CROSS 
IN ABYSSINIA 


RITISH Red Cross relief in Ethiopia has been 
organised to meet the deficiency in the means of 
relief of the sick and wounded in the military forces 
and civilian population of Abyssinia. 
Two British Red Cross Ambulance Service Units have 
already sailed for Abyssinia, staffed and equipped out 
of the funds already collected, 


There ts most urgent need for more money to ensure 





that the relief shall be adequate and uninterrupted 
throughout a campaign, which will in any case 
continue to cause widespread suffering for many 
months to come. 





The British Red Cross Society appeal 
for donations in money. Every 
shilling helps. 


Ilease send your church collections and donations as 
quickly as possible to: 
The Hon. Sir ARTHUR STANLEY, €.B.E., C.P., M.V.O., 


The British Red Cross War Relief Fund, 
14 Gresvenor Crescent, London, S.W. 1. 
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to prove that there is ‘‘ an intolerable abuse,” to be rey, 


by a constitutional revolution. Miss Muriel Currey, re 
from ‘“ The Tigré Front,” describes the difficulties of , 
country in which the Italians are operating, and declares thes 
the natives welcome the invaders as saviours. In the centengp, 
year of Pickwick it is interesting to learn from Mr, Wal, 
Dexter how doubtfully both Press and public receive} 4, 
first five numbers ; not until Sam Weller was well establish 
in Number Six did the circulation leap from a few hundreds , 
month to 40,000 copies. 










The Contemporary gives first place to “ The German Pei: 
by Dr. Rudolf Breitscheid, whose view is in brief that v0 
cannot tame a man-eater by kind words. Baron A. Mg, 
dorff, in ** A New Picture of Soviet Russia,” condemns thy 
Webbs’ book as wholly misleading and biassed. — Profesy, 
G. K. G. Catlin, writing from the Socialist standpoint, incling 
to rejoice over “The End of the Liberal Epoch,” and wy, 
Opposition Liberals to join Labour. Mr. V. B. Metta gives q, 
encouraging account of ** Ten Years of Reza Shah’s Rule® jy 
Tran (Persia). 












In the National Mr. John Bell discusses * 'The Freng 
Klections and the Frane.”’ He declares that the Left partie, 
if successful, will devalue the franc still further, and the Right 
is therefore appealing to the thrifty and the salaried clasy; 
who stand to lose by devaluation. Mr. H. S. Shelton regaris 
the new Education Bill as unnecessary and harmful: |, 
would ** regard higher education as a privilege to be worked 
for, not as an unwanted excrescence to be forced on the parent 
and children.” Mr. J. Hf. Morgan, in ** Secession by Innuendo,’ 
argues that General Hertzog and Mr. De Valera in South Afrig 
and the Irish Free State are both trying to get out of tlh 
British Commonwealth. This is a free country, but M, 
Morgan exceeds the bounds of fair criticism in suggesting that 
General Smuts, as General Hertzog’s colleague, will be remen: 
bered as ‘“* the Empire’s great Apostate.” 

The Empire Review prints a timely article by Mr. W. George 
Pickering of Western Australia on * The Dwindling Grou 
Settlements,’ which failed, he says, because neither the lands 
assigned nor the settlers were suitable. Colonel J. (. 
Somerville pleads for better relations with Japan, and Si 
Gervais Rentoul writes very sensibly on ‘* Some Problenis of 
the Modern Theatre,” especially the bad plays and the dear 
seats, 


































Chambers’ Journal has an instructive article on “The 
Poultry Industry.” It is not generally known that in 193 
the eggs and table poultry produced in Great Britain wee 
valued at £31,500,000, as compared with £28,800,000 for all 
the cereal crops. Mr. Vickerman, the writer of the article, 
describes the rapid development of the industry under scientilic 
control, 








Blackwood’s, among its usual good articles of travel and 
adventure, prints ** The Stumbling Bear,” by Mr. Douglas \, 
Duff, who describes the experiences of a British naval detach: 
ment in the civil war in South-East Russia. Like all others 
who were involved in that affair, he wonders why we inte 
vened. Mr. Alfred Noyes pays his tribute in verse to Rudyard 
Kipling. 






The Classical Association’s excellent magazine, Greece aid 
Rome, has a thoughtful article, ** Decline and Fall,” by M. 
R. W. Moore, who protests against the habit of regarding the 
long history of the Roman Empire as one of declension from 
some imagined standard of virtue. Gibbon has much to 
answer for: he never understood the value of Constantinople 
as a shield to the Western World in the ages of confusion. 
Miss Dina Dobson gives an admirable account of ‘* Roman 
Influence in the North,” with illustrations of finds in Seandi- 
navia; and Sir P. J. Maecdonell elaborates * The Tactics of 
Odysseus ” against the luckless suitors. 










Professor Ernest Barker's thoughtful article on * Tle 
New Reign,” in the Fortnightly, should not be missed. The 
King “* has been the comrade of the young, and it is good to 
think of him going forward with them into a new age of richet 
opportunities.” An anonymous article on ‘ Rearming the 
Mind ”* stresses the isolation of the average German under 4 
daily stream of intensive militarist propaganda. Colonel 
de Watteville describes “The Red Army ” as enormous and 
well equipped, but doubts whether its leaders are as competent 
as they are orthodox—politically. Mr. H. E. Bates it 
“The Novelist’s Ear’ comments usefully on the unreality of 
the speech of the humbler characters in most modern novels: 
on the other hand, an exact rendering of much talk would be 
tiresome in the extreme. 






























The Mercure de France contains a moving tribute to the 
late Jacques Bainville, the publicist historian who in polities 
as in literature typified modern French conservatism and 
the reaction from the Romantic school, 
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Pre- and Post-War Banking 


Ir would be difficult, and probably impossible, to 
discover any department of life where great changes 
have not resulted from the World War of 1914-18, and, 
inasmuch as finance played so important a part in that 
conflict, banking could scarcely be expected to have 
escaped its influence. Indeed, I regard it as fortunate that 
while in this country, as elsewhere, the influence of the 
State. has made itself increasingly felt in financial and 
business affairs, the traditions and reputation of British 
bankers and the British banking system are such that there 
has been far less interference here with the working of the 
banking system than in some other countries, including the 
United States. 

Nevertheless. it is true that by circumstances, rather 
perhaps than by intent, State control since the War 
has become one of the greatest factors in finance and 
one making it no longer possible to forecast future con- 
ditions as it would have been possible in the pre-War 
days, It was the War, of course, which broke down 
the comparative equilibrium of international trade 
balances, thereby producing such chaos in the exchanges 
as to render impossible the settlement of international 
trade balances in gold. And because of the huge 
Government loans bequeathed to many countries by the 
War, these Governments have become the paramount 
influence in determining the course of money rates and 
price movements. Had every country striven unitedly 
after the War to retrieve its losses by accepting for a time 
a lower standard of living and had they done everything 
possible to facilitate the payments by debtor nations of 
their obligations through an export of goods and services, 
the world would have been in a different condition 
today, politically, socially and financially. Instead, 
however, the chief creditor nation, the United States, 
shortly after the War abused its new-found prosperity 
and its position of chief creditor nation by demanding 
gold from its debtors, refusing to accept goods and 
services, 

INCREASING STATE-CONTROL. 

And when there came, as there was bound to come, 
the breakdown of the American speculation of 1927-29, 
the situation there was met by methods which caused 
further embarrassment to the world’s Money Markets 
and by the great credit expansion and devaluation of 
the dollar gave a further impetus to the general move- 
ment whereby through expanded credit Governments 
hecame the prime influence affecting the value of loanable 
capital and price variations. And, inasmuch as these 
tendencies—made possible by the abandonment of gold 
standards—were accompanied by an epidemic of economic 
nationalism, we have had forces working which have given 
Governments ever-increasing control over the monetary 
machinery of their respective countries. 

At the present moment there are many features in the 
banking situation at home which are recognised to be 
abnormal in character, and most of them can be attributed 
to the extent to which, for the time being, at all events, 
the working of natural forces is overruled or is obscured 
by State-control and State policies. The present high 
record of banking deposits and the abnormally large holding 
hy the hanks of Government securities are directly due 
to the unprecedentedly long spell of dirt-cheap money, 
and this, in its turn, is largely due to “‘ managed ”’ mone- 
tary policy rendered possible by the abandonment of the 
gold standard. In the United States we have, of course, 


still more striking example of the effect of State-control 
and cheap money upon the banking situation. 


In this 


brief article, however, I am only concerned with the 
effect upon British banking and the difficulty which 
exists in making any forecast of future developments. 

Here, for example, are a few leading questions, answers 
to which should supply the base on which to frame 
estimates of future financial and economic developments. 

(1) How long may the present abnormal cheapness of 

money be expected to continue ? 

(2) What is likely to be the limit of the upward movement 

in securities ? 

(3) What are the prospects of an early revival in inters 

national trade ? 

(4) What are the prospects of the trade balance becoming 

favourable and the exchanges moving in our favour ? 

(5) What are the prospects of trade activity becoming 

sufficiently extensive to cause such increased 
demands for accommodation from the bankers as to 
affect the general banking outlook ? 

Under pre-War or normal conditions, it would have been 
possible to offer reasonably intelligent replies to these 
queries. Thus, as regards questions 1 and 2, the reply 
would have been to the effect that gilt-edged securities 
were bound to suffer a relapse on the first indications of 
dearer money, and further, that, judging by all previous 
experience, the ease in money would in itself within a 
reasonable period of time stimulate trade activity to # 
point bound to produce its effect upon loanable capital. 
Then as regards the third question it would have been 
argued, and argued with reason, that if cheap money 
were a world-wide factor, as for the most part it is today, 
the influences operating here would operate elsewhere 
and world trade activity could be counted upon as 
reviving within a reasonable period of time. To 
question 4 the answer would have been that the matter 
would be Jargely determined by the ability of each nation 
to supply to the other nations such goods as were required 
at acceptable prices, while excessive prosperity on the part 
of a particular nation might find its corrective, so far as 
the trade balance was concerned, in a great stimulus to 
its imports. As a natural consequence of the trade 
balance being for us or against us, so the Foreign Ex- 
changes would be favourable or adverse, and those move- 
ments, in their turn, would tend to correct and regulate 
the general international trade equilibrium. 

Conpirions Topay. 

Now let us see what kind of replies would have to 
be given to these questions today. With regard to 
the first two it would, of course, still be true to assert 
that any change in the course of monetary conditions 
would have an immediate effect upon high-class securities. 
As regards the probable duration of the period of cheap 
money, however, it would be impossible to give an 
intelligent reply, because under the conditions _pre- 
vailing today the answer would have to depend, in the 
main, upon monetary policies as dictated by Governments, 
and those same Governments, in the absence of the 
controlling influence of a gold standard, might be in «# 
position to continue almost indefinitely the period of 
cheap money. Even supposing, for example, that 
there were to be a further increase in trade activity, 
it might be possible by further expansion of credit to 
postpone for a considerable period the effect of such 
increased trade activity upon the course of money rates. 

There is still greater difficulty in answering the 
third question, for the reason that here we are again 
driven back upon Government policies in the various 
countries, policies which, as already stated, are so 
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Hongkong me Shanghai 
Banking Corporation 


(Incorporated in the Colony of Hongkong. The liability of 
members is limited to the extent and in manner prescribed by 
Ordinance No. 6 of 1929 of the Colony.) 








AUTHORISED CAPITAL ... in $50,000,000 
ISSUED AND FULLY PAID UP ... $20,000,000 
STERLING £6,500,000 


a SILVER _... ... $10,000,000 
RESERVE LIABILITY of PROPRIETORS $20,000,000 


Head Office - - HONGKONG. 


BOARD OF DIRECTORS: 
Hon. Mr. Jj. J. PATERSON, Chairman, 
G. MISKIN, Deputy-Chairman. 
Hon. Mr. W. H. BELL. C. C. KNIGHT. 











A. H. COMPTON. T. E. PEARCE. 
S. H, DODWELL. J. A. PLUMMER. 
M.'T. JOHNSON. A. L. SHIELDS. 
CHIEF MANAGER - - -  ~-  V.M. GRAYBURN. 
BRANCHES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 
Colombo, Dairen (Dalny), Foochow, Haiphong, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Johore, Kobe, 
Kowloon, Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singapore, 
Sourabaya, Sungei Patani, Tientsin, Tokyo, Tsingtao, Yloilo, 
Yokohama. 


COMMITTEE IN LONDON: 
The Hon. Alexander Baring. C. A. Campbell. 

A. H. Barlow. Sir George Macdonogh, 
D, G. M. Bernard. G.B.E., K.C.B., K.C.M.G. 
C. F. Whigham. 

MANAGERS IN LONDON: 

O. J. Barnes, R. E. N. Padfield. 
Sub-Manager, G. M. Dalgety. Accountant, A, M. Knight. 


9 GRACECHURCH STREET, LONDON, E.C.3 
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fy the previous 
extent to which political influences, both internal and 
_ external, affect the course of developments in British 
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economic nationalis at wit Pen lice Hank 81.578.545 $2,620,032 87,287,562 


international co-operation a_ revival in 


asure of Sac 
- | trade is improbable, but who can tell 


international — : , : 
ae such international co-operation will take the 
ace of the present economic nationalism ? Moreover, 


so long as the world is disturbed by apprehensions con- 
cerning the preservation of international peace, it seems 
hopeless to anticipate a general revival of international 
trade. With regard to question 4, not only are we still 
up against those political forces which cause creditor 
nations like the | nited States to refuse to accept payments 
from their debtors in goods and services, but exchanges 
are themselves so controlled by the temporary shifting 
of balances from one country to another, according 
to currency or political apprehensions, and also by 
the operation of Exchange Equalisation Accounts, that 
these forees have in recent years proved far greater in 
their effect than the trade balance itself, 

[ have already given a partial answer to the fifth 
question when I commented upon the power of Govern- 
ments, if they so desired, to meet increased trade demands 
for banking accommodation by some fresh expansion 
of credit. On the other hand, if and when some agree- 
ment is reached between the leading countries on the 
matter of exchange stabilisation, of which there are no 
sims at present, followed by a return to free gold 
markets, the ability of Governments to oppose the 
working of natural forees should be lessened. 

Meanwhile, it is, perhaps, some satisfaction to feel 
that while there is this great distinction between present 
conditions and those prevailing in 1913, there is probably 
a greater approach to normality here than in any other 


eountry, especially in everything pertaining to the 


banking system, a fact which suggests that banking 

authorities here will have an important part to play 

ifand when a period of real reconstruction is reached. 
Artruur W. Kippy. 


British Banking Progress— 
Record Deposits 


article reference is made to the 


banking, and as regards the outstanding features in the 
banking world during the year 1935 there has been 2 
close connexion with those influences over which bankers 
themselves have practically no control. It will generally 
beadmitted that the dominant feature of the past year 
has been the further substantial improvement in home 
trade activity. This improvement in its turn has been 
begotten of a growing recovery of the confidence which 
had been so rudely shattered in 1931. And while this 
revival of confidence has undoubtedly been aided by the 
soundness of our banking system, it has also been enor- 
mously helped by the sound conduct of the National 
Finances. The cheap money policy has also, no doubt, 
given a real stimulus to the rise in publie securities 
and possibly some indirect stimulus to increased trade 
activity. So far as banking itself is concerned, a feature 
of the year has been the further great rise in banking 
Deposits. From the following table it will be seen that 
%0 far as the Big Five are concerned there has been a rise 
for the year of £100,000,000, while if the leading country 
banks are included, the rise has been about £108,000,000, 
the grand total of Deposits at the end of the year being 
£2,125,000,000, this total being an absolute record. 
Deposits. 
Dee. 31st, Dec. 31st, Dec. 31st, 
1933. 1934. 1935. 
£ £ £ 

378,759,772 380,093,759 406,782,270 
364,553,939 372,140,172 400,369,970 
413,752,673 419,037,922 442,083,508 
288,397,117 297,129,880 302,446,584 
294,739,761 305,653,206 322,675,384 


Barclays Bank ee 

Lloyds Bank 

Midland Bank .. os 
National Provincial Bk. 
Westminster Bank 
Sie 1,774,054,939 1,874,357,716 


ihe .. 1,740,203, 262 


National Bank . . oe 38,537,291 37,575,720 37,225, 166 
Union Bank of Man- 


chester ae a 17,393,187 17,452,952 17,629,632 
Williams Deacon’s Rank 33,498,284 33,742,676 35,429,429 


.. | 242,535,993 242,308,347 
* Now amalgamated. 

To some extent, no doubt, the rise in Deposits can be 
traced to the increase in the holding of Investments 
referred to elsewhere, and also to a moderate rise in 
Advances; but, in the main, it must be attributed to 
the cheap money policy and the manner in which it has 
compelled the banks to increase their earning assets. 

LOANS AND ADVANCES. 

If we consider the fact of the trade improvement, the 
rise in Loans and Advances seems to be a somewhat 
slow process ; but there has undoubtedly been an mprove- 
ment when compared with the previous year. In 1934 
the rise in Loans and Advances of the cleven banks men- 
tioned below was just a little over £20,000,000, whereas 
for last year there was an expansion of about £28,000,000, 
Loans AND ADVANCES. 


Total 250,556,241 


Dee. 3Ist, Dee. 3ist, Dee. 3ist, 
1933. 1934. 1935. 
£ £ £ 
148,835,468 155,979,234 160,549,222 


Barclays Bank .. ee 
Lloyds Bank : 
Midland Bank .. ne 
National Provincial Bk. 
Westminster Bank 


141,307,257 
177,023,372 
112,059,872 
114,756,895 


132,966,351 
164,298,658 
111,817,395 
102,757,306 


136,301,680 
163,589,512 
113,398,473 
110,623,366 


705,696,616 


660,675,778 


679,892,265 











Total 
District Bank 17,107,970 16,463,613 \ ee 
: +] , Ls . ¢ : t 4 
County Bank 8,564,934 7,679,758 { 24,963,760 
Martins Bank 28,319,444 30,349,576 29,508,590 
National Bank .. 14,729,747 14,747,625 15,186,137 


Union Bank of Man- 
chester 


a ar 6,902,926 
Williams Deacon's Bank 


10,898,448 


7,199,519 
11,419,685 


7,951,792 
11,755,768 


$6,523,469 87,859,779 89,366,056 
* Now amalgamated. 


Total ee 











THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
(Incorporated with Limited Liability under the Laws of the U.5.A,) 
HEAD OFFICE: 

PINE STREET CORNER OF NASSAU, NEW YORK 


The Bank offers complete facilities 
for the provision of all banking 
services and the handling of Anglo- 
American and foreign business. 
Current and deposit accounts are 
invited and consultation with the 
management is welcomed. 


CORRESPONDENTS THROUGHOUT 
THE WORLD 


London Offices : 


10 MOORGATE, E.C.2 
AND 
BUSH HOUSE, ALDWYCH, W.C.2 
ALSO 


The Chase National Executors & Trustees Corpn., Ltd. 
10 Moorgate, E.C.2 
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Guaranty Trust Company 
of New York 


Capital and Surplus, $260,000,000 


BANK of wide 

commercial and 
international experi 
ence, the Guaranty 
Trust Company of 
New York handles 
every phase of modern 
banking business 


The management at 
any of the offices will 
be glad to explain the 
Bank’s facilities in detail 


32 Lombard St., E.C.3 


50 Pall Mall, S.W.1 Bush House, W.C.2 


Incorporated with limited liability in the State of New York, U.S.A. 


NEW YORK : LIVERPOOL : PARIS : BRUSSELS : HAVRE +: ANTWERP 
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BARCLAYS 
BANK 


LIMITED 
Head Office: 54 Lombard St., London, E.¢3 
WORLD-WIDE BANKING SERVICER | 


The Barclays group of Banks has Branches jn 
many parts of the Empire and elsewhere and 
is represented by Agents and Correspondents 
throughout the World. This extensive 
organisation is placed at the disposal of cus. 
tomers desirous of transacting any descrip. 
tion of domestic or foreign banking business, 


Full particulars of all the services which the 
Bank places at the disposal of its customers 
can be obtained on application to any Branch 
Manager. 


OVER 2,000 BRANCHES IN ENGLAND AND WALES, 


and ‘Trustee Business 


undertaken 


Executor 


Chief Trustee Office: 





37 King William Street, London, E.C,4 
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ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C. 3. 


Capital Authorised - - £1,800,000 
Capital Subscribed - - 1,800,000 
Paid-up Preference Shares 200,000 
Paid-up Ordinary Shares - 800,000 
Reserve Fund - - = 41,000,000 


DIRECTORS. 


CoL1In FREDERICK CAMPBELL, Chairman. 
GEORGE CLEVERLY ALEXANDER. 
ROBERT ALEXANDER. 

Sir Austin Epwarp Harris, K.B.E. 
Eric Gore Browne, D.S.O. 
FraNK NEWCOMB. 


Manager—F. NEwcoms. 
Sub-Manager—B. F. Crewnson, C.B.E. 
Secretary—P. C. Tone. 


Approved Mercantile Bills discounted, 
negotiable securities. Money received on deposit at call 
and short notices at current market rates, as advertised 
from time to time in the daily papers. For longer periods 
on specially agreed terms. 








The Company deals in British Treasury Bills 
of any maturity. 


Loans granted on ' 




















THE 


STANDARD BANK’ 
OF SOUTH AFRICA = 


Bankers to the Imperial Government in South Africa and to the Govem- jj 
ments of Northern Rhodesia, Southern Rhodesia, Nyasaland and | 





Tanganyika. 
CAPITAL— | 
| Authorised and Subscribed £10,000 | 
Capital Paid-up £2,500,000 | 
Reserve Fund __... tie tee #2,500,000 | 
Capital Uncalled ... wae iets £7,500,000 
£12,500,000 
ARE CR A RE 


Head Office: 


| 10 CLEMENTS LANE, LOMBARD STREET, ani 
77 KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch—63 LONDON WALL, E.C.2. 
West End Branch—9 Northumberland Avenue, W.C. 2. 
New York Agency: 67 Wall Street. 
Hamburg Agency: 49 Schauenburger-strasse. 


Over 370 Branches, Sub-Branches, and Agencies in South, East 
and Central Africa. 








EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 


COMMERCIAL SERVICE 


The Bank has over 370 Branches ‘in Africa, and Agents and | | 

Correspondents throughout the World. The closest touch with 

Trade and Industrial conditions is maintained, with special 

attention to Commercia! and Credit Intelligence. This service 

is available to Exporters, Importers and others wishing te 
deveiop trade with South, East and Ceritral Africa. 














THE STANDARD BANK MONTHLY -REVIEW is sent post free m 
application. {t gives the latest information on all South, East and 
Central African matters of Trade and Commercial! Interest. 











BERTRAM LOWNDES, London Manager. 
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ver, in glancing at the foregoing figures, it must 
mbered that the real growth in Advances’ has 
been somewhat larger than is indicated by the 
are still within reasonable distance of the 
time when, owing to ‘the prolonged trade depression, 
many industries were indebted to the banks for large 
sums which had been advanced to tide over the period of 
crisis. Thanks to the moderate improvement in trade, 
many of these advances are, now being paid off, and that 
fact largely explains why the rise in Advances over the 
year and over the past two years is not even greater. 
Moreover, there is good reason to believe that whereas 
the long outstanding advances had come to be regarded 
as “frozen” credits, the new business transacted has 
been of a sound and healthy character, involving little, 
if anything, in the way of allowance for bad debts. 


Discount ACTIVITIES. 
When, however, we come to see what use has been 
made of the increased Deposits, a much more strikmg 
feature is the great increase in the holding of Bills, and 
from the following figures it will be seen that in the case 
of the Big Five the holding of Bills has increased by about 
£45,000,000, a movement in striking contrast with the 
previous year, when there was a decline of about 
£37,000,000 in the holdings by the Big Five, though the 
holdings by the country banks increased, 
Brr1s DIscountep. 
Dec. 31st, Dec. 31st, 


Moreo 
be reme 
bably } 
tables. We 

















Dee. 3ist, 
























. 1933. 1934. 1935. 
£ £ £ 

Barclays Bank .. ee 59,953,329 47,572,778 60,695,872 
Lioyds Bank. oe 56,887,317 47,214,847 63,377,093 
Midland Bank .. <a 62,828,431 64,520,419 69,264,993 
National Provincial Bk. 48,167,255 39,571,698 40,039,944 
Westminster Bank 42,089,382 33,652,343 43,929,070 
Total =a -- 269,925,714 232,532,085 277,306,972 

istrict Bank .. ae 4,886,484 6,838,462 a 
vow Bank 338,284 401,274 f° $113,319 
Martins Bank .. ae 895,479 1,304,209 1,325,100 
National Bank .. es 1,781,466 1,698,494 1,629,377 

Union Bank of Man- 

chester P e 305,395 271,480 316,418 
Williams Deacon’s Bank 2,482,928 2,468,084 2,350,192 
Total oo -» 10,690,036 12,982,003 13,734,406 





* Now amalgamated. 





RisE IN INVESTMENTS. 

Although the rise in Investments has been somewhat 
smaller than in the preceding year, it has none the less 
been quite substantial, the advance in the case of the 
Big Five being about £15,000,000 and in the case of the 
leading country banks about £3,000,000, making a total 
gain of £18,000,000. How. great. has been the expansion 
in the aggregate holding of Investments by the banks, as 
distmet.from Bills, may be gathered, however, from the 
fact that the present holding by the eleven banks noted 
ibelow reaches a total of over £612,000,000, whereas some 
four years age~the total was only about £302,00¢,000. 
The following table gives the details : 


































INVESTMENTS. 
Dec. 3lst, Dee. 3l1st, Dec. 3ist, 
1933. 1934. 1935. 
£ £ £ 
Barclays Bank . . 98,145,737 103,242,464 106,127,320 
Lloyds Bank 99,390,702 97,739,056 107,029,256 
Midland Bank .. 118,086,369 118,490,133 111,464,862 
National Provincial Bk. 74,831,330 88,044,149 90,727,857 
Westminster Bank 91,490,575 97,866,047 105,173,036 
Total 471,944,713 505,381,849 520,522,331 
District Bank 23,565,395 21,266,106 e 
County Bank 6,592,002 5,871,885 } ~ at 
Martins Bank .. ‘ 32,050,557 32,104,100 34,773,942 
National Bank . . .. 17,661,696 16,691,664 15,882,119 
Union Bank of Man- 
chester = ote 3,804,702 3,610,807 2,110,721 
Williams Deacon’s Bank 10,124,277 9,575,350 9,703,386 
Total oR 93,798,629 89,119,912 91,887,868 





z * Now amalgamated. 
Nore.—These figures do not include investments in affiliated banks 


Reverting now, however, to the movements for the 
past year, we have seen that as regards the increase of 
£100,000,000 in the Deposits of the Big Five, the rise in 
Bills Discounted accounts for about £45,000,000, the rise 
in Investments for about £15,000,000, the total of Cash 
in Hand and at Short Notice for about £10,000,000, and 


Loans and Advances for about £26,000,000, 


PrRoFIT-EARNING POWER. 


In considering the record of banking profits for the 
past year, there are two important points to bear in mind. 
As will be seen from a subsequent table, almost all 
the banks in the Big Five Group showed a slight increase 
in profits for the past year, though, apart from the 
centenary bonus distributions by the Midland and 
Westminster Banks, there was no. increase in dividend 
distributions. But while profits increased moderately, 
it seems probable. that the increase was not connected 
so much with ordinary normal banking business as 
with appreciation in Government securities though,: no 
doubt, the moderate increase in Loans and Advances 
helped to play some part in adding to the profits. 
The other point to be carefully noted is that, as 
compared with ten years ago, that is to say, with a more 
normal period, practically every bank shows a material 
shrinkage in profits and, with the exception of Barclays, 


every bank shows a diminution in the dividend. The 
details will be seen in the following figures. 
BarRcLays BANK. 
Net Profit. Dividend. Balance. 
£ & £ 
1926... 2,427,162 1,651,461 (14%) 775,701 
1933 ae 1,604,679 1,562,202 (14%) 42,477 
1934 i 1,708,174 1,614,275 (14%) 93,899 
1935 we 1,783,784 1,614,275 (14%) 169,509 
Lioyps Bank. 
Net Profit. Dividend. Balance, 
£ £ £ 
1926 2,523,582 1,973,886 (162%) 549,696 
1933 1,438,822 1,347,464 (12%) 91,35 
1934 Otis. 1,651,506 1,392,380 (12%) 259,12 
1935 .. 1,642,785 1,392,380 (12%) 250,405 
Miptanp Bank. 
Net Profit. Dividend. Balance, 
Ps £ 
1926 a 2,535,730 1,823,874 (18%) 711,846 
1933 2,266,846 1,709,760 (16%) 557,086 
1934 “a 2,292,217 1,766,752 (16%) §25,465 
1935 ee 2,353,098 1,987,597 (16% +- 365,501 
90/ )* 
-— {2 
NATIONAL PROVINCIAL BANK. 
Net Profit. Dividend. Balance, 
£ £ . £ 
1926 ‘ea 2,115,654 1,706,295 (18°) 409,359 
1933 1,603,424 1,421,912 (15°) 181,512 
nage. ..*.. 1,643,760 1,421,912 (15%) 221,848 
1935 at 1,665,437 1,421,912 (15% 243,525 
WESTMINSTER BANK. 
Net Profit. Dividend. Balance, 
£ = £ 
1926 2,157,232 1,356,275 (20°) 800,957 
1933 1,464,955 1,165,444 (18% 299,511 
1934 we ae 1,524,880 1,204,291 (18%) 320,589 
1935. «- 1,402,656 1,313,891 (18% 88,765 


! 
20/\* 
2%) 
* Centenary Bonus. 


It should not be necessary to explain that the falling 
off in banking profits ts he? with ten years ago is a 
matter entirely connected with the prolonged trade 
depression, a circumstance which, in itself, sufficiently 
refutes the suggestion sometimes made by banking critics 
to the effect that banking profits are in no way affected 
by industrial prosperity or adversity. Not only are they 
greatly affected, but they are probably also affected to an 
extent scarcely revealed in the figures given in the fore- 
going table. For, were it not for the building up of large 
revealed and secret reserves during the periods of 
industrial activity and prosperity, the banks would have 
been compelled to make an even greater reduction in 
dividend distributions than that which has actually 
occurred during the ten years. STATISTICUS. 
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THE 


UNION DISCOUNT COMPANY 
OF LONDON LIMITED 


39 CORNHILL LONDON E.C.3 


Capital Paid-up & Reserve Fund 
$3,000,000 


DIRECTORS: 
The Hon. Sir William H. Goschen, K.B.E. 
Arthur Louis Allen (Chairman) 
Robert Holland-Martin, C.B. 
Archibald A. Jamieson 
John Ivan Spens 
Robert Callander Wyse 


The Company deals in British Government 

Treasury Bills, London Bankers’ Acceptances 

and First-class Trade Bills. Money Received 

on Deposit for Fixed Periods or at Call. 
Enquiries Invited. 


Telephone: 
House 7941 (10 ieid 


$2 Telegrams: 
“ Udisco, Stock, cneeic™ 











BARCLAYS BANK 
(DOMINION, COLONIAL 
AND OVERSEAS) 


THE UNION OF SOUTH AFRICA 
| KENYA + TANGANYIKA UGANDA 
NY ASALAND 
NORTHERN & SOUTHERN RHODESIA 
PORTUGUESE EAST AFRICA 
SOUTH-WEST AFRICA 
BRITISH WEST AFRICA 
MALTA - GIBRALTAR 
EGYPT SUDAN PALESTINE 
MAURITIUS 
BRITISH WEST INDIES 
BRITISH GUIANA 
LIVERPOOL 
NEW YORK 


WORLD-WIDE BANKING SERVICE FOR 
TRAVEL AND TRADE 


HEAD OFFICE: 
54 LOMBARD STREET, LONDON, E.C. 3 


| LONDON 
HAMBURG 





BARCLAYS BANK (CANADA) 
Montreal and Toronto 


ESTD. &, 1829 


DISTRICT BANK 


LIMITED 
(NCORPORATING 


COUNTY BANK LTD 





Subscribed Capital - £10,560,428 

Paid-up Capital - - £2,976,428 

Reserve Fund- - - £2,976,428 

Deposits - - - - £72,984,452 

Total Assets - - - £85,576,689 
3ist DECEMBER 1535 


WORLD-WIDE 
FACILITIES 


Head Office: 
SPRING GARDENS, MANCHESTER 
Crier Lonpon Orrice . . 75 Cornhill, E.C.3 
Cuter Liverpoot Orricer 3 Water Street 


({ 13 Spring Gardens, Manchester 
Foreicn DEPARTMENT f 76 Cornhill, London, E.C.3 
L 2 Casile Street, Liverpool 
f 13 Spring Gardens, Manchester 
Trustee DepartTMENT ~ 46 Old Bond St., London, W.| 
Market Square, Hanley 














Nearly 600 Branches. Agents Everywhere, 
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For over 100 years the National Provincial Bank 
has made continuous efforts to provide first-class 
service in all money matters; numbered amongst 
its customers are Governments, Corporations, all 
sections of the Professional and Industrial Classes, 
Housewives and Children of all ages—testimony 
enough to the wide range of banking 
facilities it cffers—and to one and 
all courteous and efficient 
attention is extended. 


NATIONAL 
PROVINCIAL 
BANK 


LIMITED 


Head Office: 
15. Bishopsgate, London, 


CTT TRE TA TT TH 


E.C. 2 





TULSA TTA 


UP HPUITEAAAFAALC ef Ht 


TTT 


NS 





TIME 
Far » 
in fe 
manu 
jnsep' 
profit 
eleme 
Kong 
and | 
to the 
one t 
favou 
maint 
stran: 
Jargel 
as th 
We h 
Kong 
rency 
silver 
of vé 
expre 
for e 
for tl 
be in 
China 

rice 
Pic h 
value 
Silver 
anyth 
jnvol\ 
on wh 
centre 
to m¢ 


| Then 


that « 
and | 
merel 
or.sol 
was tl 
banke 
chang 
the v 
the tr 
excha 
rencie 


Apa 
taels, 





THE, 


SPECTATOR 





ND _INSURAN 
BANSISENT MARCH 6, 1936] 





“Far Eastern Banking 


as when the mere mention of banking in the 
called up visions of a romantic life spent 
the finance of Oriental produce an] 
manufactures, and, as the question of exchange was 
inseparable from every transaction, in making large 
rofits in the process. To complicate matters, the silver 
element was prominent in most operations. China, Hong- 
Kong, Japan, Siam, Cochin China, the Straits Settlements 
and various other Kastern countries were all adherents 
to the silver standard in one form or another, but one by 
one they dropped the silver basis for their currencies in 
favour of something approaching the gold standard, or 
maintained their exchanges with other countries by 
strange and devious devices. Even so, silver bulked 
Jargely in their everyday affairs. Finally, China was left 
as the only follower of an out-and-out silver standard. 
We have said China,”’ but the Crown Colony of Hong- 
Kong, although it had a relatively better managed cur- 
rency system, was itself a prey to the many vagaries of 
silver. With China Proper, however, the real measure 
of value of commodities was, until November last, 
expressed in silver both for the purposes of internal and 
for external trade. A Chinese expected to pay in silver 
for the goods he bought whatever the gold value might 
be in the producing country. The produce holder in 
China also expected to be paid in silver whatever the 
price was that his goods would fetch in the markets to 
which they were taken. Silver was not a measure of 
value in the same sense as gold is in European countries. 
Silver was quite as much a commodity as rice, wheat or 
anything else. One can judge what Eastern banking 
jnvolved when it is remembered that for every occasion 
on which it was profitable to ship gold from one European 
centre to another, it was a hundred times more profitable 
to move silver in China from one province to another. 
Then the value of silver rose and fell quite as often as 
that of other commodities. In such circumstances, trade 
and banking in the East was very complicated. The 
merchant not only bought or sold goods, but also bought 
orsold the silver which he had to receive or to pay. There 
was thus a double transference in every transaction. The 
banker, no less than the merchant, had to be a quick- 
change artist ; he had not only to know a good deal about 
the various commodities and manufactures passing in 
the trade of the country, but also to be an adept at the 
exchange value of silver and the, hundred and one cur- 
Tencies passing. 


TIME Ww 
Far East 
jn facilitating 


Tne Passtnc oF SILVER. 
Apart from China, with its innumerable varieties of 
| taels, small ingots of silver, the residue of silver dollars 


yen 11 


aed 


from Mexico and other countries as well as its own silver 
dollars; the banker also had both silver and gold ‘pieces 
with which to familiarise’ himself in Japan, silver ticals 
or bahts in Siam, silver trade dollars in other parts, and 
notes based both-on gold and silver in all sorts of out-of- 
the-way places. With the passage of time, the banker’s 
task was made easier in countries other than China by 
more enlightened systems; but, with China, the silver 
problem remained. Now, with both China and Hong- 
Kong off the silver. standard, and working on a managed 
currency, the Far Eastern bankers have to accommodate 
themselves as best they can to a new order of things. 


Tue Trave Facror. 


To judge by the utterances of some writers in the Press, 
one might conclude that Hong-Kong and China’s latest 
experiments in monetary stabilisation had sounded the 
death-knell to European banking participation in the Far 
East. ‘That, however, is far from the truth. Banking 
has had to meet many currency experiments in past 
years, and the bankers have still managed to snatch a 
living and something over from participation in exchange 
operations and the finance of the trade of the respective 
countries, not only with Europe, but with India too and 
other Eastern countries in which the banks have branches. 
It is the trade factor that is so often overlooked. So long 
as there is trade to be financed, so long will the banks be 
found to be playing their réle. Then, most banks operating 
in the Far East have spread their influence far and wide. 
The network of their branches embraces many countries 
other than the United Kingdom. They are established in 
America, France, Germany, India, all through Malaya, 
Cochin China, Java, Japan and elsewhere. With their 
branches so situated they are in a peculiarly favourable 
position to participate in any exchange and trade finance 
between the several countries as well as Great Britain, 
Their day is far from finished in China, which is in many 
ways one of the richest countries in the world could it be 
given freedom from internal strife and its vast mineral 
wealth be exploited. 


Tne Furure in Mancnuxkuo. 


Then, Far Eastern banking has been carried into such 
places as Manchuria, where financial and trade operations 
are likely to increase rather than decrease. The country 
between, say, Harbin and Mukden, for instance, is a vast 
plain of amazing fertility, from which there results an 
enormous export trade to Dalny and Northern ports. 
Doubtless Japan and China will be competing for years 
for the possession and handling of this trade, and it is 
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The new headquarters of the Hongkong and Shanghai Banking Corporation recently opened in Hoaytong, 
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Estd. 1872. 


Subscribed Capital £6,000,000 
Paid-up Capital £2,000,000 
Reserve Fund- - £1,000,000 
£500,000 


Currency Reserve 


Every description of banking 
business transacted with and 
in New Zealand. 


Correspondents throughout the 
W orld. 


Ch 
NATIONAL BANK 
PAA MAINED 


| Btticae 
slate Mt @lietas 
8. Moorgate 
LONDON EC2 
Mans) 
A.O.Nor 
Chief Office 


a. 
New Zealand 
Wellington 


General Manager 
Sir James Grose 
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NATIONAL BANK OF INDW 


LIMITED 


Registered in London under the pi ge Act of 1862 on ty 
23rd of March, 


Established in Calcutta, 29th ins 1863, 





Bankers to the Government in KENYA (BE. Africa) ang 
UGANDA. 

Subscribed Capital - a =  £4,000,009 

Paid-up Capital - ° “ ° ° £2,000,009 

Reserve Fund - - ° a : £2,200,009 





Board of Directors: 
Sir. CHARLES C. McLEOD, Bart., Chatman. 
R. LANGFORD JAMES, Esq., Deputy Chairman. 


Hon. E. JULIAN HAWKE. W SHAKSPEARE, Ex, | 
Sir JOHN P. HEWETT, G.C. S.1, a ,C.LE, J. A. SWAN, Esq 
J. R. H. PINCKNEY, Esq., C 


Genera} nan ae ROSS MUNRO, Esq. 
London Manager: E. H. LAWRENCE, Esq, 
Sub-Manazger: G. B. LINTON. Esq. 


Head Office: 
26 BISHOPSGATE, LONDON, E.C.2 





Branches: 

ADEN CHITTAGONG LAHORE 
ADEN STEAMER COCHIN MADRAS 

POIN INDIA) MANDA] 
AMHTISAR COL OMBO . 4AY 
BOMBAY DELHI NUWARA ELIy, 
CALCUTTA RANGOON 

RAR ACH TUTICORIN 


ZANZIBAR 


eS | 
are nN = 
pee A Kenya KAMPALA —_ 
= ecg Colony, DAR-ES ; Tanganyil 
NAIROBI [ B.A’ SALAAM } anganyika 
NAKURU J) TANGA erritory 


The Bank grants Drafts and Telegraphic Transfers on all places where 
it is represented; negotiates and collects Bills of Exchange; collects Pay, 
Pensions, and generally transacts every description of Lastern Banking 
business. 

Current Accounts are opened and Deposits are received for fixed periods, 
not exceeding one year, at rates to be obtained on application, 

Circular Letters of Credit available throughout the World are issued ty 
Constituents at Head Office and Branches. Trusteeships and Executer- 




























THE CHARTERED BANK 
OF INDIA, AUSTRALIA 
AND CHINA 


Incorporated by Royal Charter 1853 


CAPITAL - - -« 
RESERVE FUND .- 


£3,600,000 
£3,000,000 


Drafts issued on the undermentioned Agencies 
and Branches, Bills of Exchange bought and 
received for collection, Letters of Credit 


issued, and every description of Banking 


business undertaken. 


The Bank also undertakes Trusteeships and 
Executorships. 


Agencies and Branches : 


Alor Star (Malay States), Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cawnpore, Cebu, Colombo, 
Delhi, Haiphong, Hamburg, Hankow, Harbin, Hongkong, 
Iloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Kuching, “Madras, Manila, Medan, New York, Peiping 
(Peking), Penang, Rangoon, Saigon, Semarang, Seremban, 
Shanghai, Singapore, Sitiawan (F.M.S.), Sourabaya, 
Taiping (F.M.S.), Tientsin, Tongkah (Bhuket), Tsingtao, 
Yokohama, Zamboanga (Philippine Islands). 


HEAD OFFICE: 35 BISHOPSGATE, LONDON, E.C. 2 











THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE: 


15 GRACECHURCH ST., LONDON, E.C.3, 


Authorised Capital £3,000,000 
Paid-up Capital ..» £1,050,000 
Reserve Fund and Un- 

divided Profits ... £1,247,830 


Branches and Agencies in: 
INDIA, CEYLON, BURMA, SIAM, 
STRAITS SETTLEMENTS, CHINA, 
and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, issues Letter 


of Credit, and conducts every description of Banking 
Business both at Home and Abroad. 





DEPOSIT RATES will 
be — upon he canenan 





TRUSTEESHIPS and EXECUTORSHIPS | 


accepted. 











J. BAIN CRICHTON, Chief Manager. | 
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— 
sure that the Eastern banks will play a-very premi- : ° 
cain in the finance of that trade. Chequ es—Their Use and Misuse 


In some directions it may be true that the banks have’ 
Jost ground in their operations, of which the silk trade of 
Japan and China 1s an example. Owing to heavy import: 
duties imposed by Great Britain, the trade. with this 
country has fallen off enormously. Then, again, as is 
well known, Lancashire’s trade in cotton piece goods with 
the East has declined continuously for years, owing to: 
competition from. Japan. Formerly, the finance of this 
trade formed no inconsiderable portion of the operations 
of the Eastern banks. Yet there are signs that Lancashire 
may yet recover from the slough of despond into which 
she at one time appeared to have sunk, and with more 
attention to the production of the cheaper type of textiles 
she may regain much of her lost ground, and the banks 
may correspondingly benefit. 

To return to Manchuria, with the progress of trade 
and industry, there is a vast field being gradually 
opened, and imports of cotton piece goods, woollen yarns 
and other such manufactures are likely to increase. 
With all countries in the Far East, too, Great Britain 
is very much to the fore in her export trade in iron, steel, 
machinery, railway materials, electrical goods and the 
like. The finance of such trade all brings grist to the mill 
of the Eastern banks. Then, too, in the export trade 
from Eastern countries there is still a large avenue open 
for finance of such products as soya beans, hemp, jute, 
raw cotton and other agricultural produce, particularly 
from Manchuria ; hides, skins, teas, eggs and egg products, 
and what not from China; sugar from Java; oriental 
manufactures from Japan, and so on. 


TRADE AND BANKING. 

Trade, it is so often said, follows the flag ; 
equally true that trade accompanies banking, for the two 
go hand in hand, and there is no greater example of this 
than in the countries of the Far East, and it is the banks 
that provide the wherewithal for the trade to ke done. It 
is an old saying, that wherever there are two or three 
gathered together for trade in the East, there will be 
found a branch of an Eastern bank to fecilitate that trade 
and exchange. 

“Apart from trade finance pure and simple, in many 
Eastern countries capital is and will be required for 
many a long day, and once the restrictions-on the flotation 
of foreign loans is removed in Great Britain, there are 
certain to be large loans floated for such countries as 
China. These operations will benefit not only the banks, 
but also the oversea trade of the United Kingdom. In 
China, for instance, there is enormous need for better 
communications; the building of railways will need 
much railway material, to be purchased from the proceeds 
of loans floated in this country. The mercantile marine, 
too, will benefit from the transport of such goods, to say 
nothing of the labour required in their production. The 
mention of transport, too, reminds one that the British 
have a long record as the leading. nation in shipping, both 
in the foreigit'trade and in the coastal and internal trade 
of China and the Far East. The maintenance of that 
position has been in no small measure due to the assistance 
of the Eastern banks, who are still very much alive to the 
necessity for doing all in their power to preserve the 
supremacy of Great Britain, and with better trade they 
are not likely to be weighed in the balances and found 
wanting in their assistance in the finance required. It 
is, indeed, one of the chief functions of the exchange 
banks, by utilising their credit to assist trade, and 
although in some respects the haleyon days may be over 
in the Far Kast, it must be remembered that wherever 
the banks are trade finance will be required. It is sheer 
honsense to suggest that because countries have adopted 
managed currency systems, or have divested themselves 
of the silver incubus, that the field for profitable operations 
is over. Trade and exchange are reciprocal, and so long 
as there is trade, so will there be avenues of profit for 
finance of that trade, and the exchange of the one currency 
into that of another, whether the currency be gold or 
silver, and whether managed or otherwise. 

W.. F.. SPALD:NG. 


but it is 


A. RECENT case between an insurance company and a 
bank is of interest generally in that it draws attention 
to a slovenly habit of drawing cheques, which places 
on the paying banker a disproporticnate responsibility. 
But it emphasises only one of a number of: ways in 
which the form, or the drawing, of a chéque can be en 
embarrassment to the banker who has_to pay it.’ 

It is sometimes overlooked that the remedy of in- 
sisting that a particular act shall be done in a proper 
way, or even in a particular way, is not always open 
to a banker, for the reason that a customer may object 
—with unfortunate consequences to the banker, not 
necessarily in the shape of a direct loss due to the single 
act, but the loss of the account as a result of the disagree- 
ment. The drawer of a chequc—and, in fact, anyone 
dealing with his banker—should- know what the effect 
may be of doing a thing in a certain way, and how the 
undesired result may be avoided. 

Risk TO wHicH BANKER Is SUBJECT. 

How many people know that in drawing cheques 
they owe a legal duty to their banker to do nothing 
which will place him at a risk against which he is 
unprotected ; and if they do know, do they realise in 
what way the risks arise and how they can be avoided ? 

A cheque is intended to save cash transactions ; it is 
a means of transferring part of one’s bank balance to 
someone else, and of obtaining cash for out-of-pocket 
expenses. It has, too, a use as evidence of the payment 
of a debt. But it should not, for example, ,be used 
xs a book-keeping voucher unless the drawer is certain 
that he is not destroying the nature of the thing to the 
risk of his banker. 

Because of the very serious risk a banker would 
otherwise run in regard to the payment and collection 
of cheques, he is given statutory protection. He is 
open frequently to the technical risk of conversion— 
dealing with someone else’s propeity without his consent. 
It is true that the banker has protection against liability 
for conversion, but such protection is limited and applies 
in the main only to cheques, which themselves are 
precisely defined instruments. Anything therefore which 
either takes the instrument out of the category of cheques, 
or induces the banker to act in circumstances in which 
he cannot claim the protection of the statute, is un- 
reasonable. 

In drawing a cheque, the risk of alteration by some 
unauthorised person should ke remembered. Put simply, 
such alteration, if material within the meaning of the 
Bills of Exchange Act, makes the cheque of no effect, 
except in one or two special cases ; it becomes a forgery 
and the banker has no right, after paying, to debit it to 
his customer’s account. Forgery, moreover, does not 
consist solely of the unlawful writing of someone else's 
signature. It may be the “raising” of the amount 
of a cheque ; the addition of a name after the name of 
a payeec—as happened with disastrous effect to a perfectly 
innocent paying bank some years ago. 


ee 


RESPONSIBILITY OF DRAWER. 

It is not yet the drawer’s responsibility to leave no 
space after the name of the payee, but it may well be 
one day. But to leave blanks between the words and 
figures of the amount of a cheque so that they may be 
altered, is a sin for which the drawer can be made to 
pay—provided the alteration is not obvious. It is 
ambiguous to draw cheques in favour of “ Cash” or 
‘Wages ” and similar terms, unless the “ order” is 
altered to ‘* bearer”? and the alteration signed by the 
drawer, not merely initialled ; or if the drawer endorse the 
cheque, in which case the same result is achieved—though 
the instrument should not be transferred in the fond 
belief that it is thus payable to bearer. ‘To cross through 
the word ‘order’ does not make the instrument a 
bearer cheque; the alteration must be signed by the 
drawer. Otherwise, the effect is to make the cheque 
payable to the payee alone. 

It is unreasonable te cross a cheque by transverse 
lines about three-quarters of an inch long, tucked away in 
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Mills & Co. 


(Established 1753) 
Registered with unlimited liability, 288s. 
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EVERY MODERN BANKING FACILITY 





67 LOMBARD STREET, LONDON, E.C.3 


Partners: 


Gen. The Hon. Sir H. A. LAWRENCE, G.C.B, 


LORD HILLINGDON 
BERTRAM FRANCIS GEORGE CURRIE 
ARTHUR TERENCE MAXWELL 


Child & Co. - . . - - a 


MARYGOLD HOUSE, CARFAX, OXFORD 
GUY KEMYEL MOLESWORTH ST, AUBYN 
- KIRKLAND HOUSE, WHITEHALL, S.W. 1 
MARTIN DRUMMOND VESEY HOLT 

ARTHUR VAVASOUR BARBER 


Holt & Co. - = = ‘ 


: - - . 1 FLEET STREET, E.C.4 
NEVILLE RANDALL 
Hon. IAN LESLIE MELVILLE 


ERIC GORE BROWNE, D.S.O. 

FRANCIS: MAURICE GROSVENOR GLYN 
MICHAEL JAMES BABINGTON SMITH 
LORD WOLVERTON 


SZSaSZSZNZS29292902, 


) 
iv 


aA 





The Bank is prepared to act as REGISTRAR and TRANSFER AGENT, being fully equipped 
with the necessary personnel and machinery for the expeditious and accurate handling of 
stock certificates and Dividend Warrants, 
maintenance of Stock and Share Registers, registration of probates and Powers of © 
Attorney, and all other duties pertaining to the office of Registrar and Transfer Agent. 
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THE BANK OF 
AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 


Head Office: 
4 THREADNEEDLE ST., LONDON, E.C.2. 


West End Branch : 


Temporary Address: Norway House, Cockspur Street, 
London, S.W. 1. ; 





£4,500,000 
2,475,000 
2,000,000 


Paid-up Capital 
Reserve Fund 
Currency Reserve 
Reserve Liability of 


Proprietors 
under the Charter “a 


4,500,000 
£13,475,000 


DIRECTORS: 
FREDERICK V. C. LIVING. 
i, 


Ricut Hon. is 
ST IN E-LEARMONT 


LORD ALDENHAM. 
D. F. ANDERSON, Esq. 
CHARLES EDWARD 
BARNETT, Esq. 
J. F. G. GILLIAT, Esq. 
KENNETH GOSCHEN, Esg. 
CHARLES GIPPS 
HAMILTON, Esq. 


Ricut Hon. Tue EARL or 


HORACE PEEL, Eso. 
JOHN SANDERSON, Eso. 


Numerous Branches throughout the States of VICTORIA, NEW | 
WALES, SOUTH AUSTRALIA, | 
WESTERN eee TASMANIA, and the Dominion of | 


SOUTH QUEENSLAND, 
W ZEALAND. 


Letters of Credit and Bills of Exchange granted. Bills Negotiated 
er Sent for Collection. Telegraphic Transfers made. Banking 


Business of every description transacted with Australia and | 


New Zealand. 


Deposits received in London at interest for fixed periods on 


terms which may be ascertained at the Office. 


| Subseribed Capital ‘ 
| Paid-up Capital “ . 
| Further Liability of Proprietors 





Esg., D.S.O. | 


MIDLETON, K.P.» P.C. | 


ARTHUR WHITWORTH,-Esg. | 








English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH ST., E.C.3,_ 


and 379 Branches and Agencies throughout Australia. 





£5,000,000 | 
£3,000,000 | 
£2,000,000 | 
£1,665,000 | 
£1,585,000 | 


Reserve Fund - : . 
Special Currency Reserve - 





Board of Directors: 
ANDREW WILLIAMSON, ESQ., Chairman. 
C. L. BAILLIEU, ESQ., C.M.G. SIR GEORGE | SCHUSTER, ! 
KC S.1,° KEMGC.; > CBE F 
LORD HUNSDON, 3 


N.C. 
i Z SIDNEY M. WARD, ESQ. 
E. M.. JANION, ESQ. SLR FREDERICK W. YOUNG, 





Manager & Secretary: A. A. SHIPSTON. 
Asst, Manager: F, C. HOUNSFIELD.  Sub-Manager: J. JAMIE. 
Accountant: R. J. ALLEN. 





Bankers: Bank of England; Westminster Bank Limited. 





Chief Office in Australia: 
COLLINS STREET, MELBOURNE. 


Letters of Credit and Drafts ‘issued on the Branches and 
Agencies of the Bank throughout Australia. 


Remittances’ made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Wool and Produce Credits arranged. 


Banking and Exchange Business of every description 
transacted with Australia. 
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gome corner oF much overprinted part of the cheque. 
It is unreasonable to make your cheque serve the purpose 

fa receipt by having a receipt printed on it, unless you 
te +t clear to your banker what he is to do if, e.g., 
gh js not completed by signature or stamp, or 
. checttt is not endorsed—and, moreover, unless you 

¢ prepared, in the event of your receipt having turned 
he instrument fronr a cheque to something which only 
be like one, to give your banker, by giving him your 
indemnity, the protection which he would otherwise 
heen a formidable ar ay of complaints against the 
drawers of cheques. — In tact it illustrates just those 
vagaries of mind which prompt one to obtain from a 
cheque more use than it is intended to offer or can safely 
give, and which tend toa lack of appreciation of the 
possible result of unbusinesslike drawing. To avoid 
the pitfalls indicated means no loss of efficiency, for the 
purposes in mind ‘an be achieved without ‘ausing 
the banker or his customer either loss or anxiety. 


Proper Drawinc. 

Let us illustrate. A cheque should be dated; the 
payee’s name clearly written ; th ‘ amount in words and 
figures written so as to be difficult of alteration; and 
the cheque signed. If this is done, the drawer runs no 
risk himself and reduces to a minimum any risk to which 
his banker may be subject. It is necessary that the 
payee’s name should be clear, because the banker before 
paying has to see that the endorsement exactly cor- 

F responds ; if it does not, the banker can be compelled 
to re-eredit the account with the amount debited. The 
amount should be written in words and _ figures, for, 
though this is not a legal requirement, the risk of altera- 


| tion is obviously reduced. I myself have somehow got 


into the habit of drawing my smaller cheques for, say, 
seventy shillings, in words, which makes them rather 
unlike the figures, the latter being shown as £3 10s. It 
» was recently held, in the case referred to in the first para- 
graph of this article, that to draw in favour of “ cash ” or 


| order destroyed the nature of the instrument as a cheque. 


The thing is clearly an anomaly, and the drawer cannot 
grumble if his endorsement is required before payment. 
If the purpose of drawing payable to ‘ Wages” is to 
preserve & memorandum of the transactions for book- 
keeping purposes, then the cheque should be drawn 
“Pay Bearer (for wages)” or “ Pay Self (for wages).” 
The instrument remains a cheque. To cross a cheque in 
the manner mentioned above is palpably unfair; the 
crossing should be bold and unmistakable. The alteration 
of the crossing such as is entailed in the ‘‘ opening ”’ of it, 
isa material alteration—hence the refusal of a banker to 
pay such an instrument, except, again, to the drawer or 
his known agent. 
CHEQUES BEARING RECEIPTS. 

We come now to that troublesome document, the 
“cheque” bearing a receipt form either at its foot or on 
its back. Its purpose is clear, to have in one instrument 
the receipt for a payment and the means by which pay- 
ment was effected, with resultant cconomy in corre- 
spondence and postage. It is rarely nowadays that one 
reads the instruction on the ‘ cheque ” to the effect that 
the receipt must be completed and the cheque endorsed. 


| This is probably the better from the paying banker's 


point of view, but most people regard it as unnecessarily 
meticulous, The more common wording is that ‘ The 
signature to the receipt shall act as an endorsement.” 
The authors of such wording should concern themselves 
whether it affects the legal nature of the document, 
yet they often show resentment when the banker asks 
them to sign a letter of indemnity. And, one final word of 
warning —it is not the duty or responsibility of the paying 
banker to consider whether a particular receipt is exempt 
from stamp duty by reason of the constitutional nature 
of the payees, e.g., that they are charitable societies, or 
of the nature of the transaction which gives rise to 
the * cheque.” 
Banker Liasie oNLY To THE Drawer. 

In conclusion, the drawers of cheques should under- 

stand that in accepting the instructions embodied in 


———————— ll 


such instruments the paying banker is under no respon- 
sibility to anyone else. The payee or transferee has no 
claim if the cheque is returned unpaid, no matter what 
the reason, whether it be good or bad. This being so, it 
is clear that the sole reason a banker can have for refusing 
to pay his customer's cheque—apart, of course, from 
lack of funds or countermand of payment, or some legal 
restriction such as bankruptcy or injunction—is that in 
doing so he is protecting his customer against a possible 
loss because of some doubt or ambiguity which has 
arisen. Clearly, too, a banker cannot carry his zeal in 
this direction too far, for, without good reason, his refusal 
to pay means a breach of his contract, which may lead to 
a successful claim to damages. 

Similarly in regard to collection of cheques, a customer 
should not expect his banker to undertake an unreason- 
able responsibility, such as collecting for John Jones a 
cheque payable to Fred Smith and crossed “ account 
payee,” or a cheque which is uncrossed. It is a kindly 
consideration on the part of a customer to cross cheques 
before paying them in, for a banker has no protection 
against a claim for conversion of an uncrossed cheque, 

Mavuricrt MEGRAH, 


Householders’ Comprehensive 
Insurance 


Tur best way of insuring the building and contents of 
a private house is by means of a Householders’ Com- 
prehensive policy, a contract giving an indemnity against 
loss or damage by a number of perils, all of which are 
clearly described in one document. The name given 
to this type of insurance varies among the Offices, but 
the measure of protection to be obtained is very much 
the same whichever insurer is selected and by whatever 
title the policy is known. Householders’ Comprehensive 
represents a descriptive designation as fitting as any 
other; the only possible objection to such a description 
is that the insurance is comprehensive in a_ broad 
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contingencies. 


nmount © 
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H that provide ample resources to meet various specified 
| 
| Most men are faced at some time with the necessity of finding 
| 


money for their owh immediate use, for the purpose of com- erils CO 


i} fortable retirement, for the security of their dependents or | jusions | 
}| for the education of their children. An Assured Income |) § he bene 


! Policy, adapted to your own circumstances, is the finest method i otter. 
| of guaranteeing the money you will need for such expenditure. | ‘ sil 
i RETIREMENT. A _ moderate premium paid, when __ | A C C H D E N : pre ee 
| earnings are highest, for a Canada Life Endowment Policy | liey 


|| ensures complete: security and a satisfactory income. ! or any | 
|| EDUCATION. The high cost of Children’s education _ |! a U R G LA RY 

|| can be met by a Canada Life Educational. Policy. i 

| DEPENDENTS. The young married man can make Care s 
| security of income certain for his dependents, at mimimum __ |! ETC 5 descr 
| ~ cost, by means of a special Canada Life “ Assured Income” {|} 9 . 


“suprit 

con 
he veneamness ‘ | Be ense onl 
THE MODERN TREND OF LIFE ASSURANCE | hat a co 
| ||LONDON and: 
i | rate 
. AN ASSURED | DL ee 
i ingle P 
: INCOME | | MANCHESTER’ 
| Terra ben of rcenteday Palicig to the mon of |] | ASSURANCE COMPANY, LTp, |i = 
' | ESTABLISHED 1869 gi 
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Policy i sstablish 
. | “ 
cis | ade 
PRESENT NEEDS. Those who are past middle-age _ || a 
can obtain a settled income by investing their capital in a _ ||! bat a 
Canada Life Annuity, yielding from 6-15 per cent. per annum _ |i F d E d . £1 6 000 000 pany to z 
according to age instead of 3 per cent. i un Ss xcee ™ + | gy s well 
; Full details of these policies will be sent on application to: |! Inless s 





W. P. Braund, Manager, Claims Paid Exceed . 0 be of 


















i ile or 
| CANADA LIFE ASSURANCE 60, | £18,000,000 we 
ti Incorporated in berm as a Limited Liability i used, Mm 
ompan ———- h su 

| Established 1847 | CHIEF OFFICE: pest 
4 2 ST. JAMES’ SQUARE, LONDON, S.W.1 ner 
| ASSETS OVER £50,000,000 | | Finsbury Square, London, ah wer 
= ———— 4 within ¢ 
or heatis 











ANGLO-PORTUGUESE vaio 
ESTABLISHED 1821. COLONIAL AND OVERSEAS BANK LTD, \pseor 





| (REGISTERED IN ENGLAND) to check 
| 9 BISHOPSGATE, E.C. 2. mG 
| mhich a 
1 AUTHORISED CAPITAL £1,500,000. PAID-UP CAPITAL £1,000,000, Should 








| London Board of Directors: 7 7 
| V. J. WOOLRICH, Chairman. of blow 


. W. 
f The Rt. Hon. THOMAS WILES, P.C., Deputy Chairman, such lo: 

Sir BASIL FE. MAYHEW, K.B.E, Fk. G. SALE, ; 

Directors Resident Abroad: same W: 


























. Dr. F. JS WIEIRA MACHADO. we A, CORRELA, DE 84. Brigade 
| ae ee cIRA ACHADO. . M. C S 5 , 
LIMITED. F ¥ JULIO SCHMIDT. SPECT 
Every Description of International Banking Transacted, Cash 
= ENQUIRIES INVITED, She 
b il d Co xn l £2 059 971 Sole London Representatives of : aw Ah 
Subscribed Capital - - £2,059, BANCO NACIONAL ULTRAMARINO, LISBON, |p.” 
‘ z asian and its offices in PORTUGAL, the PORTUGUESE vo 
. * - - See COLONIES, BRAZIL, BOMBAY, d of rehens 
Capital Paid Up £1,02 1,5 » BANQUE FRANCO-PORTUGAISE D'OUTREMER, PARIS, “ og 
orrespondents throughout the orld. : 
Total Income- - - - £3,664,000 policy, 
in dealii 
All the principal classes of Insurance Business the whe 
are Transacted by the Company. coe 
Trusteeships and Executorships undertaken. ye 
——e he : 
Chairman:—Col. LIONEL H. HANBURY, C.M.G. 1B limit of 


ACILITIES provid- | respect 
ed at all offices for | fore, be 

the transaction of all home | their Vv: 
and overseas __ banking ceeding 


Deputy-Chairman:—C. D. MEDLEY, Esq. 
Vice-Chairman:—F. A. SZARVASY, Esq. 





HEAD OFFICE: ar Bist 
68 KING WILLIAM STREET, ie ’ k wo 
. e 
LONDON, E.C.4. Williams Deacon’s Bank Bix" 
| em 
Law Courts Branch: 21 FLEET STREET, E.C. 4. Er onecag pinto: 
Princival London Offices : ‘ burglay 
Westminster Branch: 28 KING STREET, COVENT nm press eden = 9 Pall Mall, 5.W. |. Valu 
GARDEN, W.C. 2. Principal Manchester Offices : Mosley Street—St. Ann Street |B a Sepa 
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there is no intention to convey the idea 

against all risks is provided. 

Curiously enough, there is still a small demand for 
rate policies for .the various ‘Tisks in preference 

the more convenient and, usually, equally economical 

policy. Thus three separate policies will be Ca rs 

fected to insure respectively, the risks of fire, burglary 

ind accidents to servants, presumably in the belief 

hat some advantage in terms and conditions of cover 

‘I be secured. Certainly the comprehensive policy 

appearance rendered somewhat unwieldy by the 



















ense only ; 
hat a cover 


mount of printed matter in it and, owing to the numerous 
verils covered, there are quite a large number of ex- a re U » rog ress 





as an 


jusions incorporated, but it is incorrect. to imagine that 
he benefits are illusory and that separate policies are 
etter. Indeed a comparison will show that extensions 
wre made to various sections in the comprehensive 
liey beyond those normally given by a separate policy 
lor any particular risk. 
FeaTurES OF THE Fire Section. 











"ROYAL EXCHANGE 
FIREMAN 


of 1800 


Care should be taken to see that the property insured 
; described with accuracy and precision. It is well 
stablished, but not always properly recognised, that 
wn adequate and correct description of the subject 
matter of the insurance is necessary to enable the com- 
pany to appreciate the risk and charge a suitable premium, 
is well as to permit of identification with certainty. 
inless specially mentioned, all buildings are assumed 
o be of brick, stone or concrete construction with slate, 
ile or metal roofs. The proper procedure, if buildings 
oming outside this descfiption are intended to be 
included, is to give the construction, purposes for which 
sed, methods of lighting and heating and value of 
each such building and its contents, and have them 
specifically mentioned in the policy. Walls, gates and 
fences are included in the scope of the fire cover but 
are definitely not covered against damage by storm. 

A little mis onception exists as to what is a fire loss 
within the meaning of the policy. <A. fire for cooking 
or heating whilst confined to its proper limit is obviously 
excluded so that if articles adjacent to the fire become 
scorched the damage is, strictly speaking, outside the 
scope of the insurance. Loss due to reasonable attempts ag Yee te 
to cheek damage by fire is recoverable, hence contents oo ae | cs eh. dice * 
damaged or stolen after removal from a_ building in ’ ie 
which a fire is raging would be paid for under the policy. 7 Val oo 7 on 
Should the Fire Brigade adopt the extreme measure ROY Al EXC H AN GE 
of blowing up a building to prevent the spread of fire e - 4 ; : 7 
such loss would be- considered as “ fire” loss in the ASSUR ANCE 
same Way as water or other damage done by the Fire on TS - ) 
Brigade. INCORPORATED BY ROYAL CHARTER AD 1720 
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SPECIAL Points UNDER THE BurGLARY SEcTION. 
Cash up to a small amount is covered, but only against 
burglary and housebreaking and not larceny. The 
ON, inclusion of cash is a relatively recent alteration in general 
instrance practice and during the early days of the com- 
prehensive policy considerable doubt was entertained as 


FIRE : LIFE 
a 

to the desirability of granting such an extension to the 

policy, on the ground that it would give rise to difficulty ACCIDENT & MARINE 


indealing with burglary claims. It is interesting to note, 

therefore, that Assessors now express the view that, on 
the whole, the item on a statement of loss by burglary that i NS U RAN CES 
| 8 most easily assessed is that of cash treasury notes and 

Fbank notes. x 


——— Apart from Pianos, Organs and articles of furniture a 
ie limit of 5 per cent. of the total sum insured is imposed in EX EC UTO R & TRUSTEE 
1a | spect of any one article. Special mention must, there- 
for fore, be made of particularly valuable articles ; otherwise D UTI E S U N D E RTA K E N 
their value, in the event of loss, will be taken as not ex- 


| 
| ceeding the limit of 5 per cent. mentioned. Another 

limit that must be observed is that applying to gold and Head Office : 
t 

I 

} 





silver articles, jewellery and furs, the value of which is ROYAL EXCHANGE. LONDON 


assumed not to exceed one-third of the total sum insured. 
Extra premium is required for valuables in excess of the E.C. 
otha a — as a large proportion clearly increases the (Tel.: Man. House 9898) 
Tg ary risk. : bon 
Valuable jewellery and furs should form the subject of Branches throughout the United Kingdom 
* separate “* All Risks” policy for which, naturally, a 
~ @ tueh higher rate of premium is required. The point is 
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EQUITY & LAW 


LIFE ASSURANCE SOCIETY 


Established 1844. 





FUNDS EXCEED £21,000,000 





NEW BUSINESS EFFECTED IN 1935: 


LIFE—1,757 POLICIES 
Sums Assured £4,455,317 (gross) 
£3,945,317 (net) 


This is the largest amount of business ever transacted 
by the Society tm any one year. 
SINKING FUND—74 Policies 
Sums Assured £997,012 


ANNUITIES—1,785 Bonds 
Amount of Annuity £203,718 
Consideration £2,398,634 





Head Office: 


18 LINCOLN’S INN FIELDS, 
LONDON, W.C.2 





All classes of  Tnsurayy 


traisacted and the dutivs 





A.D. 1720 


of Executor and Trustee 


undertake 





Head Office: 1 KING WILLIAM ST., LONDON, EC 


Marine Dept.: 157 Leadenhall Street, London, EC; 


Branches and Agencies throughout the Wo 


APPLICATIONS FOR AGENCIES INVITE 








THE 


LONDON 
ASSURANCE 

















WRITE FOR PARTICULARS OF 


CAPITAL SUM AND 
GUARANTEED INCOME 


FOR DEPENDENTS 
AT MINIMUM COST 


PROVIDENT MUTUAL LIFE 
ASSURANCE ASSOCIATION 


25-31 MOORGATE, 
LONDON, E.C.2 


COR V -<COUTTS; 
Manager and Actuary. 


Telephone: 
Metropolitan 8014 (6 lines). 
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Step — 





by— 
Step — 


and you pay as you go. Supplementary Units enabk 


you to cope with the problem of Life Assurance st 


by step in a logical way. 


1. Now, when you need protection, Supple 


mentary Units provide that protection. 


2. Later, when your financial position is secut 
Supplementary Units allow you carefree inves 
ment. 


In fact, Supplementary Units are uzique. The 
are issued only by 


Clerical, Medical ¢» Generdy 


Life Assurance Society 
15, St. James’s Square, London, S.W.1—Whitehall 1135 
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entioned specially because policyholders are often con- ofa number of different classes of insurance would suggest 
nae to accept the ordinary comprehensive policy cover and. thése conditions must be admitted to be equitable. 
- valuables, apparently failing to realise the limitations A declaration is embodied in the policy that the total 
a € +] . . . . 


“y, which would operate to exclude, for example, 


f the polic v : ; ; 
: ; ropping of stones from settings or damage 


Joss eaused by d 
by accidental means. : 
: ACCIDENTS TO SERVANTS. 
The indemnity goes beyond the employer's legal liability 
as regards the first mont h of any period of disablement by 
roviding for the payment during such period of full 
wages plus board and lodging allowance of 10s. per week. 
The Insured who is desirous of securing greater benefits 
such as full wages for the first three months of disablement 
and medical expenses, &e., can arrange for the policy 
to be extended on payment of an additional premium. 
No details of the staff are required and the indemnity 
is operative irrespective of the number of servants ; there 
js one important exclusion, however, which requires 
special arrangement for its removal, namely, chauffeurs. 
Another point calling for comment is the limitation to 
employees coming within the category of domestic ser- 
yants ; liability in respect of a man engaged specially to 
paint the house, for example, would have to be insured 
under a separate policy. 
Turd Parry Liasiniry. 

Indemnity against claims made by members of the 
public forms the subject of another section of the policy. 
Claims based on liability as owner or occupier are covered 
under the policy for buildings and contents, respectively ; 
the policyholder is relieved of the worry and anxiety 
attendant upon such Claims, the Company undertaking 
the proceedings at its own expense including the cost of 
defending fraudulent claims. The amount of indemnity 
is limited to £500 in respect cf any one accident, an amount 
that is acceptable to the majority of policyholders. This 
limit merits more attention than is usually given to it on 
account of the high amounts recovered for personal injury 
claims, and bearing in mind that there is no limit to the 
amount of damages which may be awarded at Common 
Law. The limit of £500 can be substantially raised or 
removed altogether for quite a small extra premium. 

IMPACT. 

Buildings and contents are covered against damage 
by road vehicles, horses or cattle not belonging to or under 
the control of the Insured or his family. Attempts 
are often made to discount the value of this cover by 
pointing out that the cost of such damage would be 
recoverable from the owner of the animal or vehicle: 
It is true that recovery will be effected in some of the 
claims, but others will involve loss owing to the owner 
possessing a good defence to the charge of negligence; 
or where it has been impossible to trace. the owner: 
Further; the owner of a motor vehicle may be uninsured 

«(for compulsory motor insurance is limited to claims for 
personal injuries) and without means to discharge his 
liability, 

. t OrnER PERILS. 

The remaining risks covered, such as damage due to 
aircraft, riot, storm and burst water pipes, represent 
a really useful additional protection, notwithstanding 
the exclusion of the first £5 of damage to buildings by 
storm or burst pipes. It should be noted that:the first 
part of the loss is not excluded under the contents section 
and that the £5 “ excess ” for buildings can be removed 
by arrangement involving an extra premium charge. The 
exclusion in question is reasonable enough because the 
modesty of the premium rates precludes the admission 
of the tremendous number of small claims that would 
otherwise take place. 


SETTLEMENT OF CLAIMS. 

Independent Assessors are engaged by the Offices to 
deal with fire and burglary losses, a practice that has 
been found to produce settlements that-are fair to both 
parties to the contract. The majority of claims under 
other sections of the policy can be satisfactorily negotiated 
by the staff of the Company, subject to legal, and medical 
advice in difficult claims by employees. Fewer policy 

“tonditions’ appéay “this “document ‘than ‘the’ ti¢lusion 


sum insured represents the full value. This is peculiar 
to householders’ comprehensive insurance and is seldom 
found in ‘other policies; it serves to emphasise the 
fact that a premium calculated on a less amount than 
full value is inadequate for the wide cover granted. 
Reasonable proof of loss must be submitted in support 
of a claim and this raises the question of the production 
of evidence of value of insured property. Where articles 
have been in the Insured’s possession for many years, 
it may be a very difficult matter to give any information 
from which an idea of the value can be formed and 
although such a difficulty is usually’satisfactorily over- 
come in practice, there is something to be said for the 
preparation of an inventory and valuation of the effects 
insured. It is customary to deposit a copy with the 
Insurance Company who agree to accept it as evidence 
of value in the event of loss, without further question, 
subject ‘to reasonable appreciation or depreciation at 
the date of loss. C. R. Toocoon, F.C.I1.1. 


Capital and Income 


INVESTMENT is a problem. If one invests in Government 
stocks the yield will be about 3 per cent. And there is 
always the chance that the price paid will fall and part 
of our capital will be gone without any increase in the 
return it gives. To go outside Government stocks to 
obtain more than 3 per cent. is to risk the loss of part or 
the whole of our capital and possibly also part or the 
whole of our income as well. The loss of income is even 
more disastrous than the loss of capital. Income is a 
necessity.’ Provided that we have sufficient income there 
is no need to worry about capital. The meagre yields on 
investments in these days have taught us that lesson. 
What we are seeking to acquire is income—not capital. 
Capital is the means to the end, though it is mostly 
mistaken for the end itself. 

A capital of £1,000 will produce a safe income of, say, 
£30 per annum, of £10,000 £300 per annum. That so 
much capital should produce so little income comes as a 
shock. The problem becomes still more worrying when 
we reflect upon what is going to happen to those 
we leave behind. They have less knowledge of invest- 
ment than ourselves. How many of us are likely to 
leaye behind £10,000 ? What proportion of the population 
is going to leave as much as £1,000? Statistics show 
that it is pitifully small.. That goal is only. possible to 
most’ because of life assurance. How can the family exist 
on £30 a year? The widows of our workpeople are as 
well provided for as that ; they get a pension of at least 
£26 yearly from National Health Insurance. 

Famity-INcome. 

The family-income policy was devised to help those 
in a dilemma of the kind. It provides a tolerable income 
at low cost to enable a widow to rear and educate her 
children during their dependency. In other words, it 
supplies the greatest amount of assistance during the 
time of greatest need. In the worst conceivable circum- 
stances it gives a wonderful amount of protection relative 
to cost. As an instance, take the case of a married man 
aged 35 with a wife and family who effects a life assurance 
for £1,000 with a. family-income provision of £200 per 
annum for 20 years. The annual premium will be under 
£30. Should he die immediately after the payment of 
the first premium his representatives will receive £200 a 
year for 20 years plus £1,000, or £5,000 in all for an outlay 
of less than £30. 

The cost of the family-income is low because it furnishes 
income for the period needed ; no income is payable if 
it is not needed. The example quoted was an extreme 
one. In some cases the income will only be needed for a 
few years, and in others not at all. By this nice adjust- 
ment to needs the premium is kept down. But assume 
that the man instead of dying had survived to 65 years 
and that meanwhile he had lost his wife. His children by 
then would have grown up and be self-supporting. The 
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man would find himself in possession of a policy for 
£1,000 payable at death, whereas he would need income 
upon which to live. 


IpEAL PROVISION. 


That is the difficulty for the average person ; he cannot 
foresee exactly what it is he will want. Death is sure to 
come to all of us, but we do not know when or in what 
‘ircumstances it will find us. We cannot predict whether 
it is near or far ahead. It may happen when we have 
helpless dependants. If its advent is deferred we 
may, on the other hand, be in personal need of income. 
It is this uncertainty that complicates the question of 
provision for the future. Not knowing for what to be 
prepared, we should be prepared for all possible contin- 
gencies. This is ideal counsel involving heavy outlay— 
beyond the capacity of most of us. 

Life-assurance offices have been studying the problem 
and have evolved a flexible plan to protect you and your 
family against the vicissitudes of the future. Income is 

‘provided for all likely contingencies—income for your 
old age and your wife’s, or income for your widow and 
children in the event of your early death. If capital is 
preferred these benefits can be taken in their equivalent 
in cash. If misfortune overtakes you and you cannot 
continue to pay the premiums you will receive a propor- 
tionate part of the benefits corresponding to the number 
of premiums paid. 

AN ILLUSTRATION. 

To illustrate the plan with a few figures we must first 
choose a unit. Let us take for the purpose an income of 
£50 a year. Larger or smaller units may be assured at 
proportionate premiums. For our illustration we will 
take again the case of a man aged 35. In respect of older 
men the premium will be more and in respect of younger 
men less. Premiums can be reduced by selecting a later 
age for the commencement of pension. We will assume 
ihat our man aged 35 adopts 65 as his pension age. 

Should he live to that age, an income of £50 would be 
payable throughout the rest of his life. It will be paid in 
any case for 15 years whether he survives for so long or 
not. These payments for the fixed period are really the 
instalments of what would be the capital sum assured, 
and are not therefore subject to income tax. This is an 
important advantage. 

Optional variations of this benefit are offered. Instead 
of taking £50 a year during your lifetime it can be arranged 
for you to have a smaller sum payable during the joint 
lifetime of yourself and your wife and the lifetime of 
the survivor. In this way an income can be secured for 
both you and your wife to the end of your days. Or the 
income may be surrendered for a cash payment of £615. 
A further option is that a sum of £70 in cash may be 
obtained at the pension age of 65 instead of the con- 
tinuation of the annual income of £50 beyond the fixed 
period of 15 years. 

Tre Wipow’s Portion. 

Tn the event of the man’s death before the age of 65 the 
income of £50 immediately starts and will be continued 
until 15 years after the date of the maturity of the 
policy—that is, until the date when he would have 
attained the age of 80 years. These payments are also 
free of income tax. 

If the beneficiary is the widow she also has the option 
of rearranging the income, so that, instead of ceasing at 
the last mentioned date it will be paid throughout her 
life at a slightly lower rate. The amount of the revised 
income will depend on her age. Probably it will be less 
than £50 per annum, but if she is older than her husband 
it may be more. 

In the example quoted the premium is £22 17s. 11d. 
per annum. It may be paid half-yearly, quarterly or 
monthly at a slightly increased rate. This is for a with- 
profit assurance. At the current rate, bonuses would 
aggregate over £200 at the maturity date, when they can 
be drawn in cash. Should death occur cartier the bonuses 
zccumulated to that date could also thon be taken in cash. 
Bonuses in either contingency could be used, if preferred, 
in incressing the inceme benefits. 





DisaBInity BENEFIT. , 

The various plans available differ slightly in detajj and 
in rates of premium, but in the main follow the outlin, 
given above. One office offers the optional addition of an 
income during disability where the life assured is not oy 
50 years of age. The disability has to be continuoy 
total incapacity from attending to business for 26 gp, 
secutive weeks through illness or accident. During the 
period of disablement payment of premiums is waive 
without impairing the other income benefit right 
Should the disability persist to the date of maturity of the 
policy the normal income benefit then comes into opera. 
tion. Should disablement end in death before the 
maturity date, the income benefit to beneficiaries Operates 
in the normal way. 

Another oflice allows a disability benefit up to age 55 
and for an extra premium will grant a double indemnity 
benefit for death by accident prior to age 60. Cash, loay 
and paid-up income values are not affected in any way 
by the payment of income benefits during disability, 























Income-Tax REBATE. 

Premiums are eligible for income-tax rebate in the 
ordinary way except that part relating to disability 
benefit. This virtual contribution by the Government 
towards the payment of the premium adds considerably 
to the attractiveness of the assurance and to the financial 
return. 

As the benefits are nominally written in the policy as 
‘apital payments, any disposition by will should clearly 
state that all payments under the policy are to be paid to 
the designated beneficiary. Otherwise, if the will provides 
for the payment of income only to beneficiaries the 
trustees are debarred from paying the policy moneys to 
those for whose benefit they are intended, being only 
permitted to pay the interest earned by them. A bene- 
ficiary can be nominated to receive the benefits under the 
policy in the event of the death of the life assured before 
the pension age. This does not affect the life assured’s 
ownership of the policy, and the nomination can be 
altered or revoked at his pleasure. 
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The Fixed Trust Movement 


“Fixep Trusts,” as they are called, have evidently 
come to stay, and promise to become a thrift agency 
entitled to rank with other channels for savings, small 
or not so small, in our financial machinery. That their 
success, from the start, less than five years ago, has 
been as great as it has, is proof that they have filled 
an empty place in the needs of the small investor, anxious 
to obtain as high a return as possible upon his money, 
and desirous of investing in some of the many successful 
sritish industrial enterprises with which he is well 
acquainted, yet wishing at the same time not to trust 
all his savings to any one concern. 

As the name implies, the “ Fixed Trust ”’ in its essentials 
confines its investments to a fixed list, and cach partic- 
pant in the Trust has a definite share in each and every 
security held by the Trust. He thus obtains a diversified 
investment, but knows precisely where his money 3 
invested. As the result of experience there has been 4 
tendency for later Trusts to be constituted somewhat 
less rigidly, the managers having some discretionary 
powers as regards the exchange of securities, a point 
to which attention is directed later, but the guiding 
principle at the start is that of a fixed and definite list 
of securities. 

Then comes the question of security, and here it 
may be said at once that the Fixed Trusts owe nearly 
all of their success to the brilliant idea in the first place 
of genuine “ trusteeship,” through the medium of the 
big Banks or Insurance Companies. These institutions, 
through their trustee departments, which of course are 
remunerated for their services, are responsible for seeing 
that they ho!d the designated securities corresponding 
the Certificates which the Trusts have sold to investors, 
and for distributing the diyidends on the entrust 
securities to the Certificate-holders in proper proportion. 









































| and 
Itline 
of an 
OVer 
UOUs 


Vas 
arly 
id to 
rides 

the 
S to 
only 
ene 
the 
fore 
reds 


1 be 


Y. 


ntly 
ney 
mall 
heir 
has 
illed 
ious 
ney, 
ssful 
well 
rust 


tials 
tici- 
very 
ified 
y is 
na 
vhat 
1ary 
oint 
ding 

list 


e it 
arly 
lace 
the 
ons, 
are 
eing 
¢ to 
ors, 
sted 
ne 


G AND INSURANCE 
SOPPLEMENT. MARCH 6, 1936 | THE 


SPECTATOR 435 

















CERTIFICATES” 


Modern Profit S 
FIXED TRUST INVESTMENT 
Trustees: 


Midland Bank Execu- 
tor & Trustee Co. 


There are 3 special 
reasons why you 


should choose 


“KEYSTONE 
CERTIFICATES ” 


1 You participate in 20 per 
cent. of the Profits of the 
Managers, in addition to 
Dividends of Companies 
forming the Underlying 
Security. 


You may purchase the certi- 
ficates and pay by instalments. 


At the present price of 21/- 
per Sub-Unit and based on 
last dividends, you obtain a 
Gross Yield of approx. FOUR 
AND FIVE-EIGHTHS PER 
CENT. exclusive of non-recur- 
ring Bonuses and_ Rights, 
which last year amounted to 
a further £2.2.6 per cent. 


Free Handbook giving full informa- 
tion is obtainable from Stockbrokers 


and Bank Managers, from whom ‘a 
minimum of 20 Sub-Units may be 
purchased; or write, telephone, or tele- 
graph to:— 


Managers: 


BRITISH KEYSTONE 
SECURITIES TRUST Limited 
24 Throgmorton Street, London, E.C. 2. 
Telephone: Telegrams: 


London Wall “ Kevcerts, Stock, 
1621, 3331 & 4959 London” 


A MODERN PROFIT 
SHARING FIXED 
TRUST INVEST. 


Following the phenomenal success of the 


original “KEYSTONE CERTIFICATES ” 


‘KEYSTONE SECOND CERTIFICATES ’ 


have been issued in response to the i increasing 
demand for a further 


MODERN PROFIT-SHARING 
FIXED TRUST INVESTMENT 


The outstanding features of this investment 
are as follows: 


1 You participate in 50 per cent. 
of the Profits of the Managers, 
in addition to Dividends of Com- 
panies forming the Underlying 
Security. 


2 You may purchase the certifi- 
cates and pay by instalments. 


3 At the present price of 17/9 
per Sub-Unit and based on 
last dividends, you obtain a 
Gross Yield of approx. FOUR 
AND THREE-QUARTERS PER 
CENT. exclusive of non-recur- 
ring Bonuses and Rights. 


* KEYSTONE SECOND CERTIFICATES ” 
form a twin Investment with the original 
* KEYSTONE CERTIFICATES ” both having entirely 
different portfolios of underlying securities and 
operating as two distinct PROFIT-SHARING FIXED 
TRUSTS. 
The two Investments have heen so arranged that 
by investing in both you obtain. an interest in over 
100 Companies and you will receive dividends 
quarter tly, namely in April amd September from 
* KEYSTONE CERTIFICATES ” and in January and 
July from * KEYSTONE SECOND CERTIFICATES.” 


Trustee: 


MIDLAND BANK EXECUTOR & TRUSTEE Co. Lid. 


Free Handbook giving full information is 
obtainable from “Stockbro kers and Bank 
Managers, from whom a minimum ot 
20 Sub-Units may be purchased, or write, 
telephone, or telegraph to :— 


Managers: 


SECOND KEYSTONE FIXED TRUST L?®. 


Be congg 42 24 Throgmorton Siveet, og 2 tegrams: sal 
DIL ¢ } econkefiz, St 
1621, 3331 & 493 9 London, E.C. London” . 
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National 
Fixed Trust 
Certificates 
UNIT “B” 


SECURITY OF CAPITAL.—By the 
purchase of these Certificates, the 
Investor acquires a definite share in 
20 well-established British Com- 
panies. 


STABILITY OF INCOME.—At a price 
of 24/- per sub-unit based on the 
actual income distributions made to 
Certificate Holders on 15th August, 
1935, and 15th February, 1936, the 
yield was as follows :— 


From dividends . zs 16 0% gross 
Sale of bonuses and 
1 7 le net 


rights se 8 
£5 3 1 per cent. 





Sums from approximately £20 upwards may be 
invested. 

The expenses of maintaining the Trust, including 

the cost of dividend distributions to the Certifi- 

cate Holders during the whole of the Trust 

period, are provided for. 


Certificates are issued by the Trustees: 


MIDLAND BANK 
EXECUTOR & TRUSTEE CO. LTD., 


who collect all dividends, ete., and distribute the 
proceeds by warrant on 15th February and 15th 
August in each year to Certificate Holders. 
Full particulars may be obtained from any branch 
of the MIDLAND BANK, from your STOCK- 
BROKER, or by writing direct for Booklet 
“ B46” to the 


NATIONAL FIXED INVESTMENT 
TRUST LTD., 
125 PALL MALL, LONDON, S.W.1. 


elepl Telegrams: 


Whitehall 4884. Natfit, Piccy, London, 
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Art Costs Unputy Hicr ? 

The money required to remuncrate the Trustees, tg | 
pay for the cost of buying the securities and of se 
tributing the income from them, and not least, the 
cost of advertising the merits of the Trust, and a profit 
for the Managers who start the Trust, have all of cours 
to be provided by the investors who purchase the Ce. 
tifieates. Why, it may be asked, are investors prepared 
to pay more for a Certificate representing certain shares 
and securities than they would have to pay if they 
bought the same shares and securities through thejp 
? The answer lies first in the fact that fo 











stockbrokers ? 
the small investor the purchase of a few shares in this 
and that company would not be cheaper. For one 
thing the “ minimum commission ” charges of the Stock 
IExchange would operate most unhappily against him 
to say nothing of all the stamps and fees and the unfavour. 
able prices he would have to pay for purchasing smalj 
amounts, and pay again if he wished to sell them, 

The Fixed Trust can perhaps best be compared with 
industrial life assurance in its appeal. The small mag 
pays more in proportion than the man who can effect 
a large “ ordinary ” life policy, but then the small may 
‘gets a benefit which would otherwise be unattainable, 
and when the cost inseparable from dealing with a 
large number of very small transactions is taken into 
account, it cannot be said that he does not get value 
for his money. 

That the charges involved in Fixed Trust investment 
are not regarded as inordinate is proved by the fact that 
the Trusts have received some quite large subscriptions 
from people who do not wish to be bothered with selecting 
their own investments or of receiving a multitude of 
small dividends upon which they feel they ought to keep 
some effective check. 
















Tur Ixvestrors’ SAFEGUARDS. 

But now, what are the safeguards as far as the holder 
of the Certificates is concerned ? First and _ foremost 
there is the Bank or Insurance Company in its capacity 
of Trustee to see that his securities are safely held, and 
that he receives his proper income, and to sce that the 
provisions of the Trust Deed are observed. And here we 
come to the desirability of emphasising the fact that the 
responsibility of the Trustee is for practical purposes 
confined to these functions. The Trusts may advertise 
that investment in Fixed Trust Certificates promises 
stability or appreciation of capital value—the tact that 
depreciation may also occur receives less emphasis— 
and that diversification of investment will give steady or 
rising income as British industry improves its position— 
but the Trustees are not responsible for any failure to 
realise these hopeful anticipations. The Certificate 
holder to all intents and purposes is merely a beneficial 
owner of a certain proportion of the securitics in the 
Fixed Trust’s portfolio, and the Trustee’s duty is limited 
to seeing that his beneficial interest is respected. Its 
to be hoped that the close association of the names of 
the Banks and Insurance Companies as Trustees in the 
advertisements of the Trusts may not have created the 
false impression in the minds of the less sophisticated 
among investors that the Trustees are in any way Te 
sponsible for the ups and downs which may occur inthe 
capital value or the income from the securities which ate 
behind their Certificates. The investor should know that 
his investment is in stocks and shares which may 
fluctuate in value and in income-producing power. 




















Fixrp Trust Limirations. 

All that the proposed legislation and regulation of the 
Trusts can do is to ensure that the Fixed Trust Certificate 
buyer obtains a “ fair deal” by requiring in effect that 
future Trusts which may be formed shall not be les 
particular in their choice of Trustees and in other 
respects. It is also proposed that it shall be obligatory 
to make clear to the investor the manner in which the 
price of the sub-units, represented by the Certificates, 
is arrived at, from the value of the underlying securities, 
plus expenses of purchase and “ service charge >. the 
Jatter are the amount which is added to pay for all the 
other outgoings and profit to the managers. But such 
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Wide Spread Greater Safety 


NIVERSAL 


Fixed Trust Certificates 


offer to Investors the opportunity to spread sums from approxi- 
mately £20 upwards over a selected list of 


74 first-class securities 


including Government Funds and stocks and shares in commercial 
and industrial undertakings with world-wide activities. 


DISTRIBUTION OF THE INVESTMENT: 


Government Furds Oil Newspapers and 
Insurance Tobacco, Breweries, Paper Manufacturers 
Iron, Coal, Steel etc. Textiles 

Light, Power, etc. Stores and Catering Mining and Finance 
Transport and Commedities Gold Mines 


Communication Property, Building, etc. Miscellaneous 


At a price of 22/6 per sub-unit, based on actual income distributions made to 
Certificate Holders on Ist April and Ist October, 1935, the YIELD is as follows:— 


From dividends 
Sale of recurring bonus ar por 3 10% 
Sale of other bonuses and rights... 9 1% 


. 
2 per cent. 





The expenses of maintaining the Trust, including the cost of dividend distributions to the 
Certificate Holders during the whole of the Trust period, are provided for. 


Certificates are issued to Investors by the Trustees, 


NATIONAL PROVINCIAL BANK LIMITED 


who collect all dividends, bonuses, rights, etc., and distribute by warrant without charge to 


Full information can be obtained from any Branch of the NATIONAL 
PROVINCIAL BANK, any Stockbroker, or by writing for Booklet "U46" to the 


COMMERCIAL FIXED TRUST LIMITED 
125 PALL MALL, LONDON, S.W. I. 


Tele phone: Whitehall 4657. Telegrams: C mfx, Piccy, London. 
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100 FIRST-CLASS 
SECURITIES 


CENTURY 


FIXED TRUST 
CERTIFICATES 


Give the Investor a. holding. in. .one 
hundred first-class Securities. 


YIELD.—At a price of 21/6 per sub- 
unit, based on dividends and bonuses, 
etc., declared on the Unit Securities 
during the 12 months ended the 3lst 
December, 1935, the yield is as follows :— 


From dividends . .£4 6 8% gross 
Sale of | recurring 
bonus 5's eae 1 I] % net 


Sale of other bonuses 


and rights 4. « . 1 4 le net 





£5 j2 $ per cent. 





@ Sums from approximately £20 upwards may 
be invested, 


@ The expenses of maintaining the Trust, in- 
cluding the cost of dividend distributions to the 
Certificate Holders during the whole of the 
Trust period of 15 years, are provided for. 


Certificates are issued by the Trustees: 
MIDLAND BANK 
EXECUTOR & TRUSTEE CO. LTD., 
who collect all dividends, ete., and distribute the 


proceeds by warrant on Ist May and lst Novem- 
ber in each year to Certificate Holders, 


Full particulars may be obtained from any 
branch of the MIDLAND BANK, from your 
STOCKBROKER, or by writing direct for 
Booklet “C46” to the 


NATIONAL FIXED INVESTMENT 


TRUST LTD., 
125 PALL MALL, LONDON, S.W.1. 


Telephone: Whitehall 4884, Telegrams: Natfit, Piccy, London, 
i g , 
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~ Ht will not: make Fixed Trust Certificates any the, 
likely to rise in value, or the income from them : 
likely to increase and less likely to fall. Bothe: 
value and income depend upon the shares behing th 

Nor can rules and regulations or legislation do much 
meet certain other criticisms which have been adyg, 
against the Trusts.. For instance, it_is urged that y 
concentration of too many Trusts upon certain partiq 
shares may create a scarcity and result in their pp 
being driven up to unduly high levels. But if this sh 
happen, then the price,of the Certificates would teng 
rise too, their yield would become less attractive and 
if holders did not sell, the Managers would be disp 
to close the Trust to fresh applicants and to start ang 
with a different list. 

-The question of the discretionary powers given in 
Deeds to sell a particular security if it scems desing) 
to do so raises another point. The Trust must eithery 
the whole of its holding or none at all; it cannot y 
part, and if it tries to sell a large holding when goodg 
suflicient reasons exist for such a sale, it may be ung} 
to do so. After all, however, inability to exercig 
-diseretionary power of this kind does not invalidate 
principle of the Fixed Trust, it simply means that, 
power which it was thought might be useful and 
ticable may _ prove to be .unworkable.in certain cite 
stances. 


legislation as is projected will not do more than 







Ire Securities Fatt. 

It has also been contended that just as the Fig 
Trusts may be responsible for giving a kind of “ seang 
value ” to certain shares which appear in the portfol 
of several of them, so, in the event of their Certified 
holders turning sellers, such shares might be forced d 
to unduly low levels, in company with nearly all 
shares in which Fixed Trusts are concerned, inasmuch 
heavy selling of Certificates would cause sales of the wh 
jist. But this assumes that the general public might} 
frightened into selling its Certificates regardless of th 
price, and the experience of the past does not sugge 
that the small investor is at all liable to “ panic.” J 
his Certificates depreciate through unfavourable mark 
conditions in general he is more likely to hold on for 
recovery. 

The Fixed-Trusts, of course, have been fortunate inf 
time of their appearance. They have appealed tot 
public at a time when the interest rates from Saving 
Certificates, from Government securities and ft 
Building Society deposits have been falling, and wha 
market prices of the Ordinary and other shares in whidl 
the Trusts specialise have been rising. It is impossibl 
to say what will happen when a turn may come, butif 
the time being the Trusts have a satisfied clientele, f 
nothing has occurred as yet to disturb their equanimily 
or to upset the anticipations on which the Trusts he 
based their appeal to the public. If and when si 
disturbances should occur, there seems reason to belie 
that the Fixed Trust Certificate holder will not be wor 
off, except of course for the “ service charge,” by wayd 
additional expense, than if he had bought industrial shat 
individually, with inevitably. a much smaller selectiay 
It is true that in the Fixed Trust movement there is® 
provision for the direct representation of the Certified 
holder in the affairs of the companies in which he# 
beneficially interested, whereas if he held the shares on} 
own account he would be entitled to attend at meetily 
and to vote. The immobilisation of voting power in 
hands of the Trusts may make it easier for outside group 
to influence the affairs of the companies whose shares iii 
have passed largely into the hands of the Trusts. 

On the other hand the Fixed Trusts have undoubtedf 
done good ‘in attracting money into sound investmel 
channels which money might otherwise have reached t 
hands of unscrupulous vendozs of worthless shares, ' 
those who try to tempt the unsuspecting investor # 
gamble “on margin.” The Fixed Trusts have broug 
investment in Ordinary shares within'the orbit of the st 
investor, at a price, and so far as can be seen, with 
minimum of ‘the risks inseparable from Ordinary shat 

a 8 “A. W. Wricat 
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FOR SECURITY : 


STABILITY : 


STRENGTH : 


SECURITY 


FIRST TRUST 


spreads your investment over the shares or 
stock of 23 first-class British companies, all 
sound dividend payers and notable for their 
very strong financial and trading positions. 


The Gross Annual Yield 


43% 


shown 


is over 


at a price of 21s. 9d. fer sub-unit and based only on the dividends paid by the 


companies in the past financial year. 


This yield does not take into account any 


capital bonuses declared, which are additional. 


RAILWAYS. 

L.M. & S. Railway Co. 

L. & N.E. Railway Co. 

IRON, COAL & STEEL. 

Allied Ironfounders, Ltd. 

Powell Duffryn Steam Coal 
Co., Ltd. 

Richard Thomas & Co., Ltd. 

LAND & BUILDING. 

City of London Real Property 
Co., Limited. 

London Brick Co, & Forders, 
Ltd. 

Metropolitan Housing Corpn., 
Lid. 


THE COMPANIES ARE: 


STORES, FOODSTUFFS & 
TEXTILES. 
J. & P. Coats, Ltd. 


International Tea Co.’s Stores, 


Limited. 
Scribbans & Co., Ltd. 
Tate & Lyle, Ltd. 


BREWERIES & TCBACCO. 
Bass, Ratcliff & Gretton, Ltd. 


Distillers Co., Ltd. 


Imperial Tobacco Co. (G.B. 


& I.) Limited. 
GOLD MINES. 


Geduld Proprietary Mines, 


Ltd. 


Government Gold Mining 
Areas (Medderfontein) 
Cons., Ltd. 

Van Ryn Deep, Ltd. 

LIGHT, FUEL & 
CHEMICALS. 

Imperial Chemical Industries, 
Ltd. 

Imperial Continental Gas 
Association. 

** Shell ” Transport & Trading 
Co., Ltd 

NEWSPAPERS. 

Amalgamated Press, Ltd. 

Daily Mirror Newspapers, Ltd. 





LLOYDS BANK LIMITED are Custodian 


Trustees of the underlying securities. 
collect the 


They 


dividends on the underlying 
securities and distribute the income to the 
Sub-Unit Holders on 1st February and Ist 


August each year. 





You can buy sub-units through your Banker or any Member of a recognised 


Stock Exchange. 


You can sell at any time through the same channels since the 


Managers undertake to repurchase any sub-units offered to them. 

The Trust is cumulative, only dividends being distributed as income, while share 
bonuses are retained to augment the capital value of the investment. 

Continuity of management is assured through the creation of a special fund 
adininistered by the Trustees. 


For full information write for Booklet SB2 to 


SECURITY TRUST MANAGERS LIMITED 


15 MOORGATE, LONDON, E.C.2. 


Telephones: Metropolitan 3622 


(15 lines). 


Telegrams: Security, Stock, Lendon. 
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The Midland Bank 


A Hundred Years of Joint-Stock Banking. By W. F. Crick 
and J. E. Wadsworth. (Hodder and Stoughten, 15s.) 


Ir was not until the years 1914 to 1920; years of war aiid. 
post-war boom, that the amalgamation movement in English 


banking reached its culminating point. .The system,of the 
* Big Five ” 
the amalgamation movement accelerated by inflation or other 
causes, and what principle of economic life is illustrated by 
the final result ? ; 

The greatest ingenuity is needed to -sift- from-a-mass of 
historical material results that are relevant to the general 
pulses that beat in the economic organism. Mr.-€rick and 
Mr. Wadsworth are to be congratulated on presenting so 
skilfully the story of the Midland Bank from its foundation 
to the present day. The Birmingham and Midland -was not one 
of the very earliest joint-stock banks, since it was established 
in 1836, 10 years after the first permissive Act, but it rapidly 
began its career of expansion. Earlier than the bank from 
which the Midland Bank takes its name was. another joint- 
stock bank, also+in Birmingham—the Birmifigham’ Banking 
Co., founded in 1829. This bank “ absorbed the Bank of Bir- 
mingham in 1838, and joined forces with the Stourbridge and 
Kidderminster Bank in 1880, and the Staffordshire Joint 
Stock Bank in 1889. Eventually it became the Metropolitan 
Bank (of England and Wales) and .under that . title was 
absorbed by the Midland Bank in 1914. Meanwhile, the 
Midland had taken over the Union Bank of Birmingham 
in 1883 and the City of Birmingham Bank in 1899.” This 
indicates the deep roots that the Midland has in Birmingham, 
and also how the complete edifice was far from finished 
until the Great War. 

During its early phase, the Midtand Bank naturally shared 
in the economic vicissitudes of Birmingham trade. The 
dividends of both the Birmingham Banking Company and the 
Midland do not indicate that the monetary crises of 1847, 
1857 and 1866 shook them very seriously. On the contrary, 
the difficulties of rival houses in those years drove customers 





aims at securing 


CAPITAL 
APPRECIATION 


from Industrial Recovery 


The permitted investments of First Recovery Trust com- 
prise the shares or stock of some 60 reliable Companies 
which stand to benefit by continued industrial recovery. 
Among them are :— 
Dorman Long & Co. Ltd. 
Richard Thomas & Co. Ltd. 


Vickers Limited : 
Low Temperature Carbonisation 


De Havilland Aircraft Co. Ltd. 

Leyland Morors Ltd. 

Southern Railway Co. 

Debenhams Ltd. 

Bradford Dyers’ Association Ltd. 

British Celanese Ltd. 

Furness Withy & Co, Ltd. 

Peninsular & Oriental Steam 
Navigation Co. 

Electric & Musical Industries Ltd. 

Hudson’s Bay Company 

United Molasses Co. Ltd. 


td. 
Manchester Collieries Ltd. 
English Electric Co. Ltd. 
R. & W. Hawthorn, Leslie & 
Co. Ltd. 
Imperial Smelting CorporationL td. 
International Nickel Company of 
Canada Ltd. 
The initial yield on the Trust’s holding is estimated at 3% 
per annum. This may be expected to increase; and the 
eventual capital appreciation should be still more important. 
The Trust is a Managed Trust of the Unit type, and the 
Managers have full power to select and vary the com- 
position of the Trust within the permitted list of securities; 

















,. Slightly” larger figures of Deposits and Advance 
was only then completed. How far; then, ;was, 4 





BRITISH GENERAL FIXED TRUST ITD. 


King’s House, King St., London, E.C.2.. . Trustee :. Martins Bank Lid. 


SUPPLEMENT, MARCH, 


to the better-conducted institutions or enabled them 
purchase older concerns such as Charles Forster ang 
outright. The slump in general manufacturing in the 1819) 
was of far greater consequence, and for a time even rey oy 
the upward trend in the Midland Bank's earnings, ™ 
‘In 1880 the Birmingham Banking Company stil] had 
ar 8 than thy 
Midland, and had outstripped its rival by earlier extension, 


to Coventry, Stourbridge and Staffordshire. By amalgamati 

with the Metropolitan Bank in 1889, it entered London in 
years in front.of the Midland. In 1890, however, the Midlang 
was the larger bank of the two. 

At this point the historians have to turn aside to deal With 
absorptions aid extensions by the Midland in Lancashire (thy 
Preston Banking Company and Oldham Joint Stock Bank 
Wales (the “ Wales Bank,” absorbed in 1908), Yorkshiny 
(the first absorptions beginning in Leeds in 1890) and jn thy 


.. ast Midlands. These four districts are dealt with each ing 
~ separate chapter, and the previous history of the oftey 


flourishing local banks absorbed is passed under reyiey, 
Finally, an account is given of the ‘ welded whole,” whik 
two chapters cover Scottish and Trish affiliations. ° 

The authors of this book have thus rendered admiraby 
clear and significant the story of amalgamation, They 
are excellent appendices to each chapter showing the relatiy 
position from their respective balance-sheets of the bank 
discussed ; ‘and at the end of the book is a chart which is q 
sasy reference for any amalgamation or absorption not only 
of the Midland but also of all previous stages in the genealg, 
cal history of the banks which it absorbed. Moreover, tly 
authors have the gift of recording from contemporary nev 
papers, memoirs, &c., a few key incidents to humanise they 
narrative without ever losing the thread of banking develop 
ment, 

“ The lasting worth of the banking system,” conclude th 
authors, “will be tested by its adaptability to the needs of, 
rapidly changing order of economic society.” The Midlay 


” 


Bank they can justly claim to be noted for progressive adapy 
bility, but their praise of its centralised administration i 


perhaps scarcely just to the opposite principle which by 
worked so successfully in Barclays Bank. Though this bok 
presents the essential facts of the Midland’s history with sub 
lucidity, it does not contain a critical appreciation of the 


economic functions of the banks or of their technical problens 


The authors allow themselves, indeed, some freedom it 
their character sketch of Sir Edward Holden. “It wa 
natural,” they remark, “that his unsparing concentratia 
should at times press heavily upon his subordinates.” Bit 
being told that Holden was a “ fierce disciplinarian” wh 
nevertheless inspired his subordinates is not of very mud 
value to the economic historian, who would far rather 
informed in more detail of Holden’s methods and intentiow 
in achieving amalgamation. The union with the Londa 
Joint Stock Bank is described as the “ final triumph ” of St 
Edward Holden, and “ the climax of his career.” The negotix 
tions for this union “ naturally proved delicate, and tlt 
price eventually paid by the Midland was a liberal one {ti 
terms are given]. The deposits of the new combined bai 
were placed at nearly £300 millions, a figure which made it ty 
largest bank in the world and the leader by .a consideralt 
margin among the English banks. Moreover, the combining 
of the assets of the two banks established a better balant 
between investment holdings and advances and bills.” The 
three sentences are all that is said by way of description d 
or comment on, this very important event. Space alot 
justifies the authors in this terseness, but sinee chairmen tf 
the Big Five still rest the whole of their case for certain rul 
of the conduct of their business on the principle of competitiit 
arguing that the whole question of advances and deposit 
turns on the possibility of losing cash to “ rivals ” throw 
withdrawal of deposits, it is of the utmost moment to knot 
why amalgamations reached so far and no further. Is thet 
not a suspicion in the mind of the ordinary man that 
competition between the Big Five is a game, played ! 
doubt with every solemnity and observance of the rules, ™ 
the very purpose indeed of establishing those rules which 4 
profane observer will be unable to question ? Rules therem 
be, but prudence should demand: those that are scientil 
not historical. _ Ian Bowes 
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THE UNIT is the same for both ‘First’ and 
‘Second’—twenty-nine first-class securities*; for 
which the latest results show that no fewer than 
ten of the twe!ve dividends so far declared have 
made a marked increase upon the corresponding 


dividends of the previous year. 


THE YIELD on the basis of cash dividends only 
is: ‘First’ approximately 444%, reckoned on the 
present Sub-unit cost of 22s. 9d.; and ‘Second’ 


(price 20s. 6d.) approximately 434%. 


THE INVESTMENT is protected in both 
‘First’ and ‘Second’ by the fact that all capital 
increment arising from the Unit securities will 
te accumulated in the Trust. No other fixed trust 
is cumulative to this degree—100°% cumulative. 
And ‘First? is further protected by a Capital 


Redemption Fund, whence its slightly lower yield. 


THE TRUSTEES are Midland Bank Executor 
& Trustee Company Limited, who are respon- 
sible in the usual way for the collection of all 
dividends, etc., and the half-yearly distribution of 


the whole income to Certificate-holders. 


THE TRUST DEEDS fully provide, in the 
test-approved current practice, for maintenance 


expenses and for continuity of management. 





FIRST & SECOND PROTECTED 


are the only 
FULLY 
cumulatwe 

FIXED TRUSTS 





% THE SECURITIES ARE 

Goodlass Wall 

Pinchin Johnson 
*Tunnel Portland Cement 
*Turner & Newall 

Imperial Chemica! Industries 

British Aluminium 

Ranks 
*Tate and Lyle 

United Steel 

Richard Thomas 
*Bolsover Colliery 

Manchester Collieries 

Lake View and Star 
*Randfontein Estates 

Wiluna Gold Corporation 

Ford Motor Company 
*Leyland Motors 
*Raleigh Cycle Holdings 
*Thomas Tilling 
*Anglo-Iranian Oil 

Burmah Oi! 

‘Shell’ Transport and Trading 
+Great Western Railway 
*Southern Railway 

Associated Electrical Industries 

Associated Newspapers 

Chloride Electrical Storage 
+Courtaulds 

London County Freehold and 

Leaschold Properties 


* Latest results show increased dividends 
+ Latest results show the same dividends as last year 








Full particulars from any branch of the Bankers, Midland Bank Limited, from 
any Stockbroker, or by writing for Booklet 31s to the Management Company: 


PROTECTED FIXED TRUSTS LIMITED 


at their Head Office 1 CHANCERY LANE, MANCHESTER, 2 Telephone: Deansgate 4262-4 


at 65 LONDON WALL, E.C.2 (Metropolitan 4551-2); or at the Branches in 


BIRMINGHAM, LIVERPOOL, BRADFORD, EDINBURGH, GLASGOW, BELFAST, and DUBLIN 
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A MANAGED TRUST OF THE UNIT TYPE UNDER THE 
SAME MANAGEMENT AS THE TRUST OF INSURANCE 
SHARES AND THE TRUST OF BANK SHARES 
Ho1p! 
confro 
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trun 
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ANK& INSURANCE ot 
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stocks 
dends 
THE IMPREGNABLE STRENGTH OF THE GREAT still f¢ 
financial industries of Banking and Insurance has been ihe 
demonstrated beyond any doubt by the events of recent years and $ 
—British Banks have emerged from a succession of world- | Aue 
shaking crises with their resources unimpaired and their In | 
prestige greatly enhanced, British Insurance Companies with : — 
an unbroken record of increased assets and increased profits i have | 
and continuous growth in the capital value of their shares. | ba 
As a permanent investment, the certificates of the Trust of export 
Bank & Insurance Shares offer safety of capital with certainty — 
of regular income. The certificate holder is a sleeping partner some ¢ 
in the two most powerful and best managed industries in the WB ies tt 
world. The services rendered by these industries to every gt 
branch of trade and commerce are essential services, without -elben 
which no industry could function and the constant and in- dks 
- evitable demand for those services by industry as a whole, epi 
e ear “ 5 we sh 
whatever may be the seasonal or local depression in individual shaw 
trades, gives to Banks and Insurance Companies an exceptional : > 
eq: ° . ales 
stability of earning power. Their vast resources, handled gener: 
with the skill born of long experience, are an indispensable call 
° . . ea nen 
part, not only of the industrial equipment of Great Britain, errs 
but of the machinery of international trade. ‘capa 
Up to now shares in Banks and Insurance Companies have had 
one demerit as an investment—the liability which generally As 
attaches to them in respect of uncalled capital. The formation on 
of the Trust of Bank & Insurance Shares enables the investor tion 0} 
of moderate capital to acquire an interest, free from any ole 
' personal liability, in a portfolio selected by experts from the sity it 
shares of 52 British Banking and Insurance Companies. “s “ 
which 
Units may be bought and sold through any Stockbreker a 
or Bank. Estimated yield from 3% per cent to Comp: 
4 per cent. Price of Units, 3rd March ... 215. 6d. I he ad 
depres 
Is ste 
Trustees: MIDLAND BANK EXECUTOR & TRUSTEE CO. LTD. exhau: 
Managers: TRUST OF INSURANCE SHARES LIMITED in don 
29 & 30 CORNHILL, LONDON, E.C.3. MAN. HOUSE 5467 vehi 
| | i Ind 
i Apply to the Managing Director for “ Bank-Insurance Shares’? Handbook he ws 
i ime among 
on , Se Te TT eT " i ee E a 
| RRR Te ete ARTE RBC ane TARR " their ; 
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Finance 
The Railway Outlook 


HloLDERS of English Railway Stocks find themselves 
confronted with two conflicting aspects of the railway 
qutlook. On the one hand, Traffic Receipts of the four 
trunk lines are showing satisfactory increases for the 
current year. On the other hand, expenses are mounting, 
and, at the present moment, the companies are faced 
with further demands on the part of the workers, which, 
gs stated by Sir Robert Horne at the annual meeting of 
the Great Western Railway, would, if fully complied with, 
entail an additional cost to the four main-line companies 
of approximately £3,500,000. These demands are being 
made at a moment when most of the holders of ordinary 
stocks of the English Railways have been without divi- 
dends for many years and when also the railways are 
still feeling very severely the effect of road competition. 
Nevertheless, the speeches delivered at the annual 
meetings of the Great Western, the London, Midland 
and Scottish and the Southern Railways have, on the 
whole, been of an encouraging character. 
G.W.R. MEETING. 
In the course of his address to stockholders of the 
Great Western Railway, Sir Robert Horne had no 
dificulty in showing that results for the year would 
have been much more satisfactory but for the special 
depression in the South Wales coal industry, a depression, 
of course, intensified by the virtual stoppage of coal 
exports to Italy. In no uncertain terms, Sir Robert 
emphasised the distressed conditions of some of the 
South Wales districts, and he showed fully how seriously 
some of the Docks were affected. Sir Robert said : 
“The volume of trade now being dealt with at these Docks is 
far below their capacity, and although the fall in revenue has 
been offset to a considerable extent by economies, we are approaching 
the limit to which expenditure can be reduced without affecting 
the efficiency of the several undertakings. In our view, a grave 
question now arises as to whether the maintenance of so many 
docks in South Wales can be justified, even on the ground of 
public interest, and unless there is a substantial increase in the 
export trade in the near future, or a higher scale of dock charges, 
we shall have no alternative but to ask Parliament to sanction the 
concentration of the traffic at fewer ports.” 
In spite, however, of the special depression in South 
Wales, Sir Robert was fairly optimistic in regard to the 
general outlook owing to the steady improvement in 
trade as a whole, while, of course, the Railways will 
benefit by lower rating charges. The general conditions, 
he said, “ give good grounds for hoping that in 1936 our 
traffic operations will yield us more favourable results than 
for several years past.” 
L. M. anv S. 
As usual, the address of Sir Josiah Stamp to stock- 
holders of the London, Midland and Scottish Railway 
impressed all who heard it with the magnificent organisa- 
tion of that great Company and the grip which the Chair- 
man and the management have over every detail of the 
undertaking. During the recent years of railway adver- 
sity it would be difficult to overestimate the services which 
have been rendered by the management of the L. M. and S. 
in the direction of economies, and, moreover, economies 
which have in no way impaired efficiency, but in many 
directions have increased it. Last week, Sir Josiah was 
able to state that for the third year in succession the 
Company had shown an improvement in net revenue, and, 
he added, “there are hopeful signs that our period of 
depression, which reached its worst point in 1931 to 1932, 
ls steadily passing.” Sir Josiah then entered into .an 
exhaustive analysis both of revenue and expenditure, and, 
| in doing so, he had to refer to the continuance of intense 

road competition. He said that the rate of increase of 
| Vehicles upon the road is not yet showing much reduction. 
i} 

















Indeed, the net effect of increasing costs in the matter of 
the road traffic seems to have intensified competition 
among all the road operators in cutting rates still further 
== " order to secure a sufficient volume of trade to cover 
their new expenses. Sir Josiah Stamp had, in fact, no 
difficulty in establishing the fact that in rate charges, and 
in other ways, railroad goods traffic was still handicapped 


in the matter of competition with road vehicles. Never 
theless, his speech left a very strong impression that 
the L. M. and S. railroad management was fully equal-to 
dealing with the many difficulties still confronting the 
railroad industry, and it must be remembered that, in 
common with other railways, the impending large outlays 
on various improvements and extension, while involving 
an increase in capital charges, promise finally good 


results for the railways in years to come. 


Tue “ SourTHEern.” 

An outstanding feature of the address of Mr. R. 
Holland-Martin, the Chairman of the Southern Railway, 
was the fresh evidence afforded of the good results which 
have followed the enterprise of that Company in the 
matter of electrification of large portions of its system. 
Passenger train receipts showed an increase for the year 
of £462,000, and of that increase no less than £240,000 
was attributable to traflie within the Company’s growing 
electrified area, while a further interesting point men- 
tioned by the Chairman was that the number of first-class 
passenger journeys had increased by over 1,000,000, a 


fact which would seem to indicate an_ increase 
in general prosperity and purchasing power. The 


Southern, in common with other Railway companies, 
suffered an increase in expenditure during the year, 
largely due to the partial restoration of the cuts in wages, 
and there was a further increase in capital outlays. 
There is little doubt, however, that capital expenditure 
in the case of the Southern Company, including the 
expenditure on Southampton Docks, has been conceived 
on sound lines with a view to the far future, and, given 
an increase in international trade, which is bound to 
come in course of time, the Southern Railway should 
reap a considerable reward from the attention which 
has been given to the prospects of increased revenues from 
the Docks. Even now it is interesting to note that 
(Continued on page 444.) 








COMPANY MEETING 


SELFRIDGE AND COMPANY 





Tue twenty-eighth annual ordinary general meeting of Selfridge 
and Co., Limited, was held on Monday, March 2nd, at the company’s 
stores, Oxford Street, London, W. 

The Chairman: Ladies and Gentlemen,—With your permission, 
and in accordance with usual custom, we will take the published 
Report and Balance Sheet as read. 

In the Profit and Loss account you will see that the balance on 
Trading account is £414,190 as against £375,139 for the year before. 
You will see it stated in the Report that the profit has benefited to 
the extent of approximately £10,000 by the reduction of interest 
paid on certain Bank Loans paid off during the year from the new 
Four per Cent. Debenture issue. This is balanced in the Profit and 
Loss account by the new item of £10,000 charged for interest on the 
Four per Cent. Debenture Stock. The provisions made for Depre- 
ciation and Income Tax are much the same as before and are fully 
adequate. The amount required to meet the liability to Wm. 
Whiteley Ltd. under our guarantee is, I am glad to say, lower by 
some £1,674. The Dividend proposed on the Ordinary shares is 
10 per cent. as against 5 per cent. The dividend on the Staff Par- 
ticipating shares is governed by the rate of Dividend paid on the 
Ordinary shares, and requires £3,500 in addition to the fixed 6 per 
cent. which the shares carry. 

To refer now to the Balance Sheet. The issued Share Capital 
remains the same at £3,146,097. During the year it was decided to 
create £1,000,000 of Four per Cent. First Mortgage Debenture Stock 
in order to pay off certain Bank Loans to the extent of £500,000, 
and leave the remainder available for redeeming the outstanding 
balance of Five per Cent. First Mortgage Debentures and other 
purposes, 

The arrangements for this Issue were made with the Prudential 
Assurance Co, Ltd., and so far £750,000 of the Four per Cent. Deben- 
ture Stock has been subscribed. The remaining £250,000 will be 
issued to meet the redemption of the £221,400 Five per Cent. First 
Mortgage Debentures on April Ist next, and notice has already 
been given to the holders of this intention. In consequence of these 
changes, Mortgages show a reduction from £729,337 to £191,837, 
and Trade and other Creditors from £467,708 to £373,153. Current 
and Loan accounts with Associated and Subsidiary Companies are 
about the same. 

Interests in Subsidiary Companies and investments in Associated 
Companies remain practically the same, and for reasons which I have 
mentioned Cash in Hand shows an increase of £161,203 at £244,182, 

In closing my remarks on the figures, I feel sure that you will 
appreciate the strong liquid position which is revealed by the presen} 
accounts, 
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Finance 
(Continued from page 443.) 


whereas at the date of fusion of the Southern lines the old 
South-Western Company had spent £5,128,000 at South- 
ampton, receiving a return of 2.95 per cent., the expendi- 
ture to date of £11,732,000 has brought in, including 
the interest grant from the Treasury, a total of £430,000 
cr 3.66 per cent. As in the case of the other companies, 
Mr. Holland-Martin gave a very clear explanation of the 
manner in which the Companies were likely to be affected 
by new rating charges, and he was able, on the whole, to 
speak in hopeful terms with regard to the future, stating, 
among other things, that electrification plans were still 
proceeding. The clectrification of the line to Portsmouth, 
via Guildford, has already been taken in hand, and it is 
hoped to have the electric services in operation by the 
summer of 1937. 
Tur GENERAL SITUATION, 

T referred at the beginning of this article to the 
conflicting intluences affecting the railway outlook. and 
while. of course, the future outlook of the railroad 
industry, as indeed of all the industries of the country, 
is closely Jinked with international political developments 
and the prospects for international trade, I cannot help 
thinking that the future may be viewed with moderate 
hopefulness though I consider that the railways and the 
public alike require greater protection against the use 
of the roads by abnormally heavy vehicles. I have 
already referred to the wages problem and the cnormous 
amount involved if the latest demands with regard to 
wages and overtime were to be fully met. We know, 
however, that a new Board has been set up for settling 
these knotty questions when settlement has been found 
to be impossible between the railroads and the Unions 
direct, and I cannot help thinking that with proper tact 
on the part of the railroad managements and a reasonable 
spirit of give and take, these demands for wages will be 
confined within reasonable limits, especially in view of 
the well recognised fact of the losses which have been 
expericneed by the Ordinary stockholders of the railroads, 

Artuur W. Kippy. 


The Enquiry into Fixed Trusts 


Tut Board of Trade may be commended both for its 
promptitude in appointing a Committee to enquire into 
Fixed Trusts and also upon its composition. It will 
be remembered that as a result of a recent investigation 
into the construction of Fixed Trusts the Committee 
of the Stock Exchange expressed the view that the 
Fixed Trusts undoubtedly fulfilled a useful purpose, 
but that in the judgement of the Committee certain 
safeguards for the investor required to be introduced, 
safeguards which, in the opinion of this Committee, 
could only be secured by some kind of legislation. —Pre- 
sumably, therefore. the appointment of a Board of Trade 
Committee was decided upon as the best means for 











THE YOKOHAMA SPECIE BANK, 


LIMITED. Established 1880. 


(Incorporated in Japan.) 


Capital Subscribed and Fully Paid - Yen 100,000,000 
Reserve Fund . . - - - » 127,450,000 


Head Office - - - YOKOHAMA 


Branches at Alexandria, Batavia, Berlin, Bombay, Calcutta, 
Canton, Dairen, Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong Kong, Hsinking, Karachi, Kobe, London, 
Los Angeles, Manila, Moji, Nagasaki, Nagoya, New York, Osaka, 
Paris, Peiping, Rangoon, Rio de Janeiro, San Francisco, Seattle, 
Semarang, Shanghai, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, To!:yo (Marunoucki), Tsingtau, Yingkow. 

The Bank buys and receives for collection Bills of Exchange, 
issues Drafts and Telegraphic Transfers and Letters of Credit on 
above places and elsewhere, and transacts General Banking Business, 

Deposits received for fixed periods at rates to be obtained on 
application. 

Lonpon OFFICE: 


7 Bisuorscate, E.C. 2. 





Il. KANO, London Manager. 











a 


determining what kind of legislation, if any, should 


adopted. 
A Srronc CoMMITTEE. 


A better Chairman of the Committee than Sir Al 
Anderson, the Member for the City of London, could 
possibly have been chosen, blessed as he is not es 
with many years of business experience, but also vi 
a fund of sound common sense. Other members of th 
Committee are also well known in their various sphe 
of activity. Mr. C. U. Peat, M.C., MLP., is, of aed 
connected with the well-known firm of Accountays, 
while Mr. R. P. Wilkinson is an active member of th 
Stock Exchange Committee and has served as Chairng 
of the Stock Exchange Fixed Trusts Sub-Committee , 
which I have already referred. 

ReEcENT Proposa.s, 

It may be remembered that among the Stock Exchang 
Sub-Committce’s recommendations was one to the eff 
that under certain conditions a certificate of recognitia 
of a Fixed Trust should be given, and the conditions 
obtaining such a certificate should include provisions j 
the effect that no security must be included, in a Unit j 
not dealt in on the Stock Exchange, while it was also pt 
vided that the Managers of a Trust must, on requeg 
furnish the Share and Loan Department and the Trusty 
with detailed statements showing how the offered aqj 
repurchased price of Units or Sub-Units had been arriyg 
at, based upon the buying and selling prices of the unde. 
lying securities as quoted on the Stock Exchange, showiy 
separately in such particulars any loading for the » 
muneration of the Trustees or Managers or for expensg 

A Spirir or Co-OPERATION, 

It is to the credit of the controllers of the Fixed Truss 
that readiness to fall in with these suggestions was ¢ 
once shown. with equal readiness to accept the sy. 
gestions with regard to legislation; the leaders of th 
Fixed Trusts movement, indeed, engaged to co-operat 
in any way possible in the furtherance of th 
proposals. This attitude on the part of Fixed Tru 
has undoubtedly increased the feeling of confideng 
in the movement as a whole, and if, as is generally 
anticipated, the investigation and subsequent Reps 
by the Board of Trade Committee leads to legislatia 
of a useful kind, it is probable that the Trust movemet 
which has already grown rapidly to such importati 
dimensions, may grow still more rapidly in the nea 
future. Artictr W. Kippy. 


The Anglo-Danish Conversation 


So disappointed have many British exporters  becon 
with the working of the 1933 Anglo-Danish Trt 
Agreement which expires in June of this year, thé 
there seems to be some danger that the Anglo-Dani 
trade conversations which began at the Board of Trai 
on Tuesday (March 8rd) will so concentrate upon tl 
narrow question of grievances that the all-importat 
subject of further strengthening the bonds of Ange 
Danish friendship and co-operation will be submergt 
under the dust of controversy. If we insist that soni 
British trades, and particularly textiles, have bee 
badly treated by the Danish authorities, we must in a 
fairness concede that the British policy of preventilt 
the free flow of agricultural produce from Denmi 
to Great Britain has added enormously to the econon 
and financial difficulties of the Danish Government. 
The 1933 Agreement had two aims: first, to 
down the volume of Danish bacon shipped to Gré 
Britain and to impose a duty on Danish eggs and butt! 
so as to create a margin for a Dominion preferent 
second, to reduce the wide gap between Danish sis 
to Great Britain and purchases from Great Britall 
by increasing the flow of British exports to Denmat 
The economic crisis of 1931 forced the British Gover 
ment to take all reasonable steps to reduce the advem 
balance of trade, by curtailing imports, especially | 
manufactured goods and agricultural produce, and 
(Continued on page 446.) 
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TO STIMULATE 
TRADE AND EMPLOYMENT 


In spite of the rise that has taken place over the past 12 months the yield of industrial equities, 
according to the Actuaries Investment Index number, has fallen, thanks to higher dividends, only 
very slightly, the figure being 3.48, against 3.68 per cent. a year ago. If the main object of managed 
money be to stimulate trade and employment surely it is more desirable that investors should prefer 
industrial securities—a rise in which stimulates new enterprise and the raising of fresh capital— 


to fixed interest-bearing stocks. 


The Times, 21st February 1936. 


THE FOUR PORTFOLIOS of the BRITISH INDUSTRIES FIXED TRUSTS include shares in 
100 selected companies which are spread widely so that a purchaser of sub-units can obtain an interest in 
the best of British Industry. Each portfolio contains twenty-five securities with ten alternatives. The 
Midland Bank Executor and Trustee Co., Ltd., issues certificates to holders, collects the dividends on the 
securities, and pays out the proportionate amount due to sub-unit holders eight times a year. 


100 SECURITIES: 8 DIVIDENDS A YEAR 


ARTIFICIAL SILK. 
BANKS, INSURANCE 
AND FINANCE. 

BUILDING. 

CEMENT. 

CHEMICALS. 

CLOTHING. 

COLLIERIES. 

COTTON. 

DRUG AND TOILET, 

ELECTRICAL 
CONSTRUGTION. 

ELECTRICAL SUPPLY. 

ENGINEERING. 

FILMS. 

FLOUR. 

FOOD. 

GOLD MINES. 

LAND AND HOUSING. 

MARGARINE. 

MOTORS. 

NEWSPAPERS. 

OIL. 

PAPER. 

RETAIL STORES. 

RUBBER. 

SOAP. 

STEEL. 

SUGAR. 

TOBACCO & MATCHES. 

| TRANSPORT. 

| WOOL. 


b. € 








The yields, based on the actual distribution of the last completed 
year of each Company represented in the Portfolios, are as follows : 
Price per Yield per cent, 

; sub-unit per annum 
Ist PORTFOLIO 23 9x.d. £4 6 10 _ incldg. recurring share bonus 
2nd PORTFOLIO 19 6 £4 14 0 » ”»  » 
3rd PORTFOLIO 21/3 £4 11 1 Alicash dividends 
4th PORTFOLIO 22/3 £4 11 9 » » 39 


AGGREGATE YIELD EQUALS APPROXIMATELY 


43/ 


In the same period the additional yields derived from the sale of 
share bonuses and rights, not normally regarded as being recurring, 


were :-— 
FIRST PORTFOLIO £119 5% 


FOURTH PORTFOLIO £0 5 % 
Sub-units may be bought or sold at any time through any Stockbroker 
or any Bank. Sums of approximately £20 upwards may be invested 
in any one Portfolio. 

The interests represented in the Trusts are as widely spread as 


practicable, with a view to making it possible for a purchaser of sub- 
units in the four Portfolios to obtain an interest in the best of British 


British 


Industries 
Fixed * [rusts 


TRUSTEES: 


MIDLAND BANK EXECUTOR & TRUSTEE CO. LTD. 


A FREE BOOKLET. Further information will be 
found in handbook S.11, which will be sent free on appli- 
cation to the Managers. This booklet contains full particulars 
of the Constitution and Management of the Trusts and the 
details of the one hundred securities contained in the Four 
Portfolios, with complete statistical information relating to 


them, and the dates on which dividends are paid. 
MANAGERS : 


ALLIED INVESTORS FIXED TRUSTS, 
NATronal 4931 


165 MOORGATE, LONDON, E.C.2. 














= POST THIS COUPON TO ™@ — 
ALLIED INVESTORS FIXED TRUSTS, LTD. 
165 MoorGATE, LONDON, E.C.2, Phone: NAT 4931 
Please send me, without obligation, your free explan- 
atory handbook on the British Industries Fixed Trusts. 





| Name | 
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_ COMPANY MEETING 
LONDON BRICK AND FORDERS 
PRODUCTION FORECAST EXCEEDED 


FURTHER IMPORTANT EXTENSIONS 
WORKERS SHARE IN COMPANY’S PROSPERITY 


THE thirty-sixth ordinary general meeting of London Brick Co. 
and Forders, Limited, was held on Monday, March 2nd, at Con- 
naught Rooms, Great Queen Street, Kingsway, London, W.C. 

Mr. P. Malcolm Stewart (chairman, and one of the managing 
directors) presided. He said : 

Turning to the profit and loss account it will be noted that 
the profit on trading, dividends from subsidiary companies, «c., 
amount to £563,710, approximately the same figure as last year ; 
this profit added to £29,799, the interest and income from invest- 
ments, gives a total revenue of £593,509, which is £7,689 more 
than last year. After placing £175,000 to general depreciation 
reserve account and providing for the dividend on the 8 per cent. 
Preference stock, the profits earned enable the directors to recom- 
mend a final dividend on the Ordinary stock of 74 per cent., less 
tax, making 22} per cent. for the year, leaving £23,515 to be added 
to the carry-forward, which will then amount to £274,466. 

The strong position disclosed by our balance-sheet should be 
obvious even to those with but little knowledge of financial matters 
and should give assurance to our stockholders. Once again I am 
in a position to tell you that we have broken all previous records 
both with regard to production and deliveries. Last year I stated 
that the completion of an important programme of reconstruc- 
tion and extension would bring our productive capacity up to 
1,500,000,000. I am glad to inform you that we produced last 
year just over 1,500,000,000 bricks. 

AN Important EXTENSION, 

However, this does not mark the climax of our programme, as 
we have at our Stewartby Works in Bedfordshire under construction 
a further impertant extension which will shortly commence pro- 
duction and be completed this summer. It will be a self-contained 
plant with an output capacity of 125,000,000 per annum, operating 
at an exceptionally low cost. Further, we have planned to 
strengthen our already strong position by the manufacture of 
building products other than bricks. Some three years ago we 
set to work to produce partition and flooring hollow blocks and 
also pipes, for which there is a good demand for certain classes of 
building construction. It has taken time and patience to overcome 
the inevitable difficulties and delays associated with pioneer work, 
but last year saw the happy conclusion of our labours, for we 
produced and sold in steadily increasing quantities hollow blocks 
and pipes certainly second to none in quality. We propose to 
increase the production now that we have gained the necessary 
experience and know that our products are exceptional. 

PENSIONS FOR EMPLOYEES. 

While the business has been progressing we have steadily improved 
the position of our employees in many directions. This year we 
shall make a record distribution througa our profit-sharing bonus 
scheme ; the total thus distributed over 10 years will then be close 
on £200,000. On the social side, under the successful guidance of 
our welfare officer, Mr. Kean, we have made marked progress. 
Before closing my remarks dealing with matters affecting our 
employees, I wish to announce that we have resolved to institute 
as from July Ist next a contributory pensions scheme for-employees. 
In this way, with the help of the men themselves, an opportunity 
will be furnished whereby they can make more secure their old 
age. Thus an endeavour hasbeen made to extend to our employees 
the benefits of prosperity in several ways. 

Furtuer Price REepvctions. 

I stated a year ago that it was our policy to study the interests 
of the consumer and also to assist in reducing the building cost of 
houses. In February of last year we reduced the price by 3s. per 
1,000 over a wide area, and I have pleasure in announcing that we 
have decided, as from this date, to reduce further the price of our 
bricks. Broadly the effect will be that delivered to site prices in 
the London area will be reduced by 3s. per 1,000, and that a re- 
grading of prices over a large area will also take place. The prices 
of all contracts and orders on our books will be correspondingly 
reduced at points where the reductions are made. Our policy in 
relation to the selling price of bricks has been consistent ; over a 
period of many years we could easily have obtained some shillings 
per 1,000 more, but we have refrained from taking any undue 
advantage of the position. Today the production capacity is 
sufficient to take care of the demand. 

ENCOURAGING PROSPECTS. 

With regard to the prospects for the current year, we anticipate 
a good demand. We have been told for some time past that satura- 
tion point of demand for house-building was within sight, but I 
think it is reasonable to assume saturation point will be reached at 
different times in relation to the different sources of demand, and 
not simultaneously in respect of all of them. This will give time 
for some adjustment of our programme to a wider spread delivery 
of our products, a situation which may come but is not yet within 
sight. Therefore, once more I conclude on a hopeful note with 
regard to the prospects of the current year and believe you will 
not be dissatisfied with the results which we shall submit to you 
next year. I would again express the thanks of the Board, and 
I am sure of the stockholders also, to the staff. and to all employees 
for their support and co-operation, without which so successful a 
year’s results could not have been achieved. 
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The report and accounts were unanimously adopted and the 
increase of capital approved. 


[March 6, 193 
le 


































































































Finance 
(Continued from page 444.) 

increasing exports. As Denmark sold more than 
per cent. of her total exports to the United Kiiiios 
and as practically all these exports were farm rah ’ 
it became her misfortune to feel, more keenly the 
any other country, the full blast of British protectiy 
And at the same time, as British trade with Denna 
resulted in a balance relatively more adverse to re 
Britain than the balance between total British EXport 
and total British imports, Denmark became one ¢ 
the points where British pressure to increase trade Way 
most strongly. felt. The Danish economy thus begg 
trapped between the anvil of a reduced British demagj 
and the hammer of a foreed absorption of more Britis, 
goods. In one sense, indeed, it may be said that 
part of the economic storm which raged over Grey 
Britain in 1931 has been transferred to Danish territoy 

Since 1931 British imports of Danish bacon have 
been almost halved but, thanks to the Ministry. ¢f 
Agriculture’s price-raising policy, the financial yiej 
from the trade has fallen by only about one-third j 
terms of sterling, and by only about one-eighth in tem 
of Danish kroner. Butter exports have not varia 
much since 1931, but the financial yield in sterling hy 
fallen by about one-third, partly owing to the duty agi 
partly owing to intense competition from Austrly 
and New Zealand, The quantity of eggs shipped hy 
also been fairly steady, but the financial yield has bea 
halved since 1931, due partly to the egg duty. Betweg 
1931 and 1935 the value of Danish exports to Greg 
Britain has fallen by about one-third in terms of sterling 
and by about 12 per cent. in terms of Danish krone, 
World trade has declined by much more than this Curing 
the same period, so considered by themselves the figures 
give the impression that Denmark has escaped easily, 
But Germany and other countries have imposed eva 
more severe restrictions on Danish trade. And ¢ 
the same time there has been the insistent British requet 
that the Danes should buy more British goods. 

The predominantly agricultural character of th 
Danish economy is a_ product of British industria 
expansion during the past half century. As more and 
more British workers deserted the land for the factory, 
more and more Danish labour and capital concentrated 
upon the production of farm produce for export. Iti 
safe to argue that British industrial prosperity was 
partly based on cheap and regular supplies of goal 
Danish food. To that extent the farm labourers ¢ 
Denmark are as dependent upon British prosperity s 
the weavers of Lancashire and the miners of South 
Wales. And Danish farmers’ representatives have bee 
the first to admit that the contraction of British exports 
has made it necessary also to contract British imports @ 
foreign goods. All they ask is that the British Gover 
ment shall pursue a steady agricultural policy, ani 
eschew sudden changes involving sudden reductions i 
Danish shipments. And more in sorrow than in angt 
they explain that if British agricultural policy is pursud 
to its bitter end, and the British market is closed to dl 
but the Dominions, Denmark may be forced to revert ti 
a primitive barter economy where each farm is st 
contained, and where there is no margin left for th 
purchase of goods from foreign countries. 

Faced with a contraction of agriculture, the Danish 
Government has done what every other Government tt 
similar circumstances does, namely, to encourage alte 
tive economic activities, in this case industry. It hw 
pursued a policy of modest reflation with the aim ¢ 
increasing purchasing power and encouraging cnterpms 
but in order to prevent this expansion from leading 
largely increased imports it has introduced a system & 
currency control whereby goods can only be importet 
under licence. This system has also been used to deflet 
Danish imports from the United States of America al! 
many other countries to Great Britain, and_ betwee 
1931 and 1935 Danish imports of British goods mo 
than doubled, while those from most other counttit 
declined. Finally, the currency control has been us 

(Continued on page 448.) 
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SOUTHERN RAILWAY CO. 


SATISFACTORY INCREASE IN NET 
REVENUE 











roteein J fyLL DIVIDEND ON THE PREFERRED 
Denna ORDINARY 

Peat 
| cei ELECTRIFICATION PROGRESS 
— OUTLOOK FOR THE CURRENT YEAR 
| deman{ 


Mr. ROBERT HOLLAND-MARTIN’S 


© Bit SURVEY 


d that 4 





er Gree Tue annual general meeting of the Southern Railway Company was 
territon, held on February 27th, at Southern House, Cannon Street, E.C., 
on hate yr, Robert Holland-Martin, C.B. (Chairman) presiding. 


The Chairman, having reviewed at some length the salient 
features of the accounts, said: Taking all the various items into 


nistry. 
ial yiel 


ME account there is an improvement in net revenue for the year of 
-third I 972,000, After allowing for the interest on our Annuities and 
IN temy Debenture stocks and the dividends on our Guaranteed and Pre- 
t Varied IME rence stocks, there remains a sum of £1,605,000 available for 
rlin, has dividend on the Ordinary stock as compared with £1,331,000 for 

8 1934, This permits of our paying the full dividend of 5 per cent. 
duty and for the year on the Preferred Ordinary stock, as compared with 4 
Australi ger cent. paid for 1934, so that we are left with a carry forward 
ped hay ME reduced by some £1,500 to £225,875. The additional cost of this 1 


yer cent. extra dividend is £275,866. 


has bee 


Betw THe Rating Question. 

on Iwill now return to the subject of rating, with which I dealt very 
tO Great fully at our meeting last year. As we then anticipated, the Railway 
sterling {sessment Authority and the Local Authorities appealed to the 
| kroner, House of Lords against the decision of the Court of the Railway and 
is duri Canal Commission. It will be remembered that the tailway 
a Ny Assessment authority had fixed our net annual value at £2,180,000, 
“4 figures and that the Court reduced this to £1,077,131. The net annual value 
1 easily, which has been in force since April, 1931, is about £1,840,000, so 
ed even that the Company’s valuation was reduced by the Court to the 

















And at ye ‘stent of about £750,000, 
: The ease came on for hearing in November last, and on January 
| Tequest HE ith the House of Lords gave its decision dismissing both appeals. 


s The Court held that the Railway and Canal Commissioners had 
made their valuation on the right principle, but left it open to the 
appellants to apply to the Railway and Canal Commissioners to 
review their valuation of £1,077.131 in the light of their ruling on a 
number of subsidiary points. The appellants are, in fact, taking 
that course, so that the matter is to some extent still aub judice. In 
themeantime, we have given careful consideration to the position : 
we are advised that we may legitimately proceed on the assump- 
tion that our payments and contributions under the headings 
of “rates” and “‘ railway freight rebates fund ”’ for 1935 have been 
on too high a basis ; we have accordingly taken credit in the year’s 
accounts for the sum of £250,000 under those headings. 

Last year I told you that should the case go in our favour, it 
would mean an annual saving of some £300,000 and in our accounts, 
alhave said, we have taken credit for £250,000. 

DEFERRED SHAREHOLDERS’ PosITION. 

Some of our Deferred stockholders, who, alas, have long gone 

Without any dividend, and with whom the Board has the greatest 
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Gover fae Y™pathy, have said, ‘*‘ Why have you not written back the whole 
vy an £300,000 and added to that some of the carry forward and given us 
y, a adividend ?”? I fully sympathise, but I would remind them that 
tons IM we have ventured to take credit in the year's accounts for £250,000 


Nn anger though we have not yet received one penny of it, that the amount 
pursued we carried forward last year is none too large for such a Company 
d to al a ours in relation to the size of our capital, and thirdly—and to my 


nind this is the most important of all—that we, whom you have 
entrusted with the carrying on of this great undertaking, wish, after 
these years of national and world-wide depression, that that under- 
taking should move in one direction only— forward—convinced 
that it is in the true interest of all the shareholders that when a 
dividend on the Deferred stock begins to be paid it should not be a 
fash in the pan, but should have a reasonable prospect of being 
continued, and, if possible, increased. (Hear, hear.) 

I would therefore ask the Deferred shareholders to exercise their 


evert to 
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Danish 
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It has patience a little longer and to be content this year with the know- 
i edge that a good foundation has been laid for the future. I can 
aM OBR assure them that the Board and the Management take the utmost 





erpmist, 
ding ti 


‘are when working out the value of any proposed scheme for elec- 
tiieation or for improved facilities to make certain that the return 










tem ol upon the money spent will not only pay the interest on any new 

ie pital expended, but will result in an overplus that can be applied 
nportel towards paying a dividend on the Debenture stock——(hear, hear)— 
- deflect the holders of which, or their predecessors, helped to find the money 
ica anime” hard eash to provide for the machinery of the line and the running 





otit. Had the money not been forthcoming the labour we employ 

today would have had to find employment elsewhere, and so too 

would the many thousands of workers in eoal, iron, electric and 

ttherindustries who now benefit from our being alive and expanding. 
A Goop ReEcorp. 

speech last year, dealt rather fully with the discussion 
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which the Railway Companies had had with the Railway Trade 
Unions with regard to the reduction which had taken place in 
salaries and wages of railway employees as a result of a decision of 
the National Wages Board in January, 1931. 

I then told you that, following these discussions, the Companies 
and the Unions agreed in August, 1934, to a restoration of the 
second part. of the peréentage deductions, that is to say, the 24 per 
cent. deducted on earnings in excess of 40s. per week. This con- 
cession, part of which operated from October Ist, 1934, and other 
part from January Ist, 1935, cost us in 1935 no less than £112,000, 
Recently the Unions have made further application for a cancellation 
of the whole of the deductions, and a reversion to the payments for 
overtime, Sunday and night duty, which were in force prior to the 
decision of the National Wages Board in 1931. 

To grant all that the Unions are asking would cost the four 
Railway Companies about £3,500,000 per annum. Negotiations 
are proceeding, and, if we fail to reach agreement, the matter will, 
in due course, be dealt with under the new machinery set up in 
accordance with the scheme I outlined in my speech last year. 

TREASURY GUARANTEE. 

In December last the Government passed an Act authorising 
the Treasury to guarantee repayment of principal and interest of 
securities to be issued by a Finance Company formed in accordance 
with the Act, the purpose being to enable money required by the 
four railway companies to be raised by the Finance Company 
and advanced to them at a lower rate of interest than the railway 
companies could themselves obtain if they went into the market, 
in order to encourage them to proceed with works of a major 
character which, but for such assistance, could not have been 
carried out in the immediate future. The Government requested 
the four railway companies to prepare a schedule of works they 
would be prepared to carry out within the next five years, pro- 
viding financial assistance were forthcoming in the manner indi- 


eated. Your directors had no hesitation in accepting the offer 
of the Government, and. accordingly undertook to carry out a 


number of works. The amount the Southern Railway is to receive 
by way of loan. carrying interest at the rate of 24 per cent., is 
approximately six million pounds, and the works we have under- 
taken to carry out are the following: The construction of the first 
part of a new line from Motspur Park to Leatherhead ; the elec- 
trification of the railway to Portsmouth, both via Guildford and 
via Horsham ; the electrification of the line from Swanley Junction 
to Chatham and Gillingham and from Gravesend to Maidstone 
Stroud; the electrification of the line from Sevenoaks to 
Hastings; and the improvement of certain of our stations, such 
as Templecombe, Twickenham, and others. 


via 


CONFIDENCE OF THE Boarp. 

We feel confident that with the low rate of interest obtaining 
under the loan these works will become seff-supporting and will 
undoubtedly result in an increase in the net revenue of our under- 
taking. 

The only liability we incur, apart from the obligation of meeting 
the cost of interest on the loan and certain very small charges 
for management, is the issue, by way of collateral security, of an 
amount of £6,000,000 4 per cent. debenture stock, authority for 
which is being asked in the Company's Bill now before Parliament, 
Phere is no question of any public issue of stock in the near future. 

I told you last year of the exceptional structural difficulties we 
were having with our train ferry dock at Dover. These were 
happily overcome in the past year, but the overcoming of the 
difficulties added largely to the expense of the dock and its equip- 
ment, and caused delay in its completion. 

We had hoped to have the ferry running early this summer, but 
we have had to postpone its opening till some date early in October 
next, 

CuRRENT YEAR'S PROSPECTS. 

I have now given you an account of our stewardship in the past 
year, and you will like to know what is the outlook for the future. 
I am not a prophet, so cannot prophesy. I can only give you the 


various signs and portents which seem to forecast the future. 
The year has opened well at Southampton Docks. We have space 
and storage room to house the fruit and produce that is coming 


to us in increasing amounts from all over the world and in particular 
from Australia, South Africa and Palestine. Passenger cruises 
=till create an increasing public demand. Unfortunately Italy's 
war effort in Abyssinia has caused her ports, for the time being 


at any rate, to be no welcoming ports of call for our cruising ships. 
This has, and will, turn many cruises eastwards, nor do tariff 
restrictions and quotas help us, nor the unbalanced budgets of 
many countries, nor, too, does talk of war. If only the political 
horizon could be freed from these clouds and the energies of nations 
directed once more to trade and commerce, then I feel certain that 
we should reap our reward. 

I look forward, therefore, unless 
meeting you next year with as good or, I hope. 
account to put before you, and I say this because I know the 
devoted work and energy that our whole team of officers and 
men put into their work daily in order that the Southern Raiiway 
may maintain its place in the forefront of railway progress (Ap- 
plause. ) 

I now beg to move that the report of the directors and the state- 
ment of the accounts for the year ended December 3lIst, 1935, be, 
and the same are hereby received and adopted. 


international storms arise, to 
better 


am eveti 


Mr. Eric Gore-Browne (deputy-chairman) seconded t} on, 
which was agreed to unanimously, and at a special meeting held 
subsequently a resolution authorising the creation, issue, and 


disposal of the additional capital (including loan capital) authorised 
by the Southern Railway Act, 1935, wa- ipproved: 
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with increasing effect, to protect local industries go: 
foreign, including -British; competition: - Aer 
It is this last function of the Control against Whig 
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British traders have protested so strongly, and whi SIR 
forms the main subject of the negotiations now Proceed 

at the Board of Trade. There are good grounds § 

saying that there is, in Denmark, a greater demand . gs Thir 
British goods than the Danish authorities are wily 4 Seott 
to satisfy, partly because they are unwilling to increay ol, 10 
their adverse balance of trade, and partly because thy pa 





want to protect home industries. But as the tot 
involved is only about £500,000, there should be 
difficulty about reaching agreement provided tied 
good will on both sides. If the Danes gain the impresia 
that British agricultural protection is going to be inteng, 
fied they will find it hard to yield, even though th 
Anglo-Danish trade balance remains heavily in thy 
favour. But if they believe that their agricultunl 
produce will be able to maintain approximately iy 
present position, they may be willing to make ‘son 
industrial sacrifice. 

But whatever the actual terms of the final agreement, 
it is to be hoped that it will be so phrased as to remoy 
all possibility of any recurrence of the present friction; 
Trade does not flourish in an atmosphere of mutyl 
irritation, and when that irritation exists between Greg 
Britain and one of the Northern Kingdoms it is all th 
more deplorable. Yet the loose phrasing of the present 
trade agreement has possibly made friction inevitabk 
The Danes feel that they have done more than could k 
expected of them by doubling their purchases of British 
goods. And with equal justice British exporters conte 
that when Denmark undertakes to buy more British 
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goods they mean British manufactures, not overgfi !"° ' 
raw materials imported through Great Britain. It is ty saul 
be hoped that the present conversations will remove th ohh pe 
possibility of similar misunderstandings in future. If tieeserptic 
can be done without increasing, but rather reducing, th aie 
amount of State interference with the flow of trade, » Beet 
much the better. T. G. Barman, Bit March 
fnew Vi 
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Financial Notes met 
Markets RALLYING, ainds be 
Tur Stock Markets are now displaying a somewhat uncertai mde tw 
tendency. A week ago they were very much under thetic 
influence of international politics, and a fairly general seth fit" me 
occurred in some of the industrial and speculative share oe a 
With the close of the last fortnightly account, however, thet} yjyay ; 
were signs that weak speculative positions had been liquidated Maiway « 
and the commencement of the new account at the beginning Mpocal aut 
of this week was characterised by a fairly general recovery ins long « 
all directions. Industrial shares, including the shares dj nw 
aviation companies, rallied, and, as noted elsewhere, ther — 
was a gencral improvement in Home Railway stocks on te. rad 
satisfactory character of the speeches at the annual meeting ithe rr 
of the Great Western, the London, Midland and Scottishiind Wal 





£3,700,0( 


and Southern Railways. 
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ASSURANCE PROGRESS. sey 
. . ime the 
At the annual meeting of the Refuge Assurance Company®, >on 


the chairman, Mr. J. W. Wilcock Holgate, was able to preset 
a most encouraging report showing that last year the Refug 
had a premium income of nearly £10,000,000 while its total 
assets now amount to just upon £63,000,000, being an increat 
of just under £2,000,000. during last. year. These figures! 
think, must be regarded as a testimony, both to the appel 
made by the company to the mass of the community and a# 
to the improved financial condition of the people. Ti 
latter point would seem to be emphasised by Mr. Holgate! 
reference to the decline in the amount of Loans on 
Policies since 1932. The report also showed that the Refit 
had been able to keep its net rate of interest-earnings up tot 
good figure of £4 10s. 3d. per cent. That is the average ™ 
earned on the combined funds, Ordinary and Industrial. 
* * * * 
Goop Srores Prorirs. 
At the time of the publication of the report of Selfridge OM). 
Company, I referred to the remarkable increase in prolMig, i. , 
which permitted an advance in the dividend from 5 to 10 P@bn one ; 
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COMPANY MEETING 


ONDON MIDLAND AND 
SCOTTISH RAILWAY CO. 


siR JOSIAH STAMP’S REVIEW OF THE 
YEAR’S OPERATIONS. 


Thirteenth Annual General Meeting of the London Midland 

Railway Company, was held at Friends House, Euston 
London, N.W.1, on Friday, February 28th, 1936. Sir Josiah 

won ¢.C.B., G.B.E., Chairman of the Company, presiding. 

othe Chairman : I will now ask the Secretary to read the notico 
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ing the meeting. 
he Seretary (Mr. Owen Glynne Roberts) 


The Chairman : Ladies and Gentlemen, 


read the notice. 
Before discussing the 


there mpany'8 business, I must refer briefly to the passing of Our 
PT ession A racious King George, not because [ can add materially to the 
6 inteng, numerable national tributes to his memory, but more especially 

Mainly by his 


om the particular point of view of our Company. 

yent journeys to the north, he became ecquainted with a 
umber of our staff, and his personal solicitude for them as well as 
is general interest in the welfare of our line made him much more 
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ately ity tan our- most distinguished traveller, and we think of him as a 
ke’) oval friend who will be sorely missed by many. 
C some To Our Gracious King Edward VIII we express the same respectful 


omage and service as we gave to his illustrious father. 

You will have seen from the Report, which has been in your 
ands for some (lays, and which I presume you will take as read, 
haton December 9th last the Company suffered a great loss by the 
timely death of Sir John Field Beale. Sir John was appointed 
‘0 icitor to the Midland Railway 35 years ago, became a Director 
{that Company in 1919, and had been a Director of this Company 
ince its incorporation. He had a wide business experience, an 
erring instinct for essentials, and a rare gift of concise exposition. 
ig wise counsels were always at the service of the Company, and 
ewill be greatly missed, 
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Restits of THE YEAR. 
For the third year in succession we have shown an improvement 
in Net Revenue, and there are hopeful signs that our period of 
epression, which reached its worst point in 1931-1932, is passings 
The chief factor in our prosperity roust always be the level of 


on ailvay traffics, and each section of the traffic receipts further 
It.is to proved in 1935 and resulted in a total increase of £1,084,000, c£ 
LOVE the Mrhich passengers contributed £426,000 and merchandise of all 
e. If it descriptions £658,000. 
ing the Loe AL RATES. 

‘ Ineach annual report from 1931 onwards we referred to the fact 
rade, Phat the charge to expenditure for rates was based on the valuations 
RMAN, Hipt March 3ist, 1931, which were in force pending the determination 


fnew valuations under the Railways (Valuation for Rating) Act, 
193), and I more than once indicated that we had every reason to 
xpect substantial reductions in the final settlement. 

Alittle confusion as to the present situation has arisen in many 
iinds because it has not been fully realised that the legislature has 
ade two quite distinct changes, one dealing with the basis upon 
which rates are paid and the other with the direction to which the 
ates payable on that new basis are applied. The object of the first 
as to bring to an end the chaotic and piecemeal method of arriving 
t the valuation of railways in every little area through which the 
alway runs and to substitute an assessment of the valuation of the 
alway as a whole, afterwards to be apportioned among the various 
eal authoritiesa reform recommended by a Royal Commission 
slong ago as 1867. The Rating Authorities sought to interpret 
he new Act so as to revise to our disadvantage the fundamental 
nneiples upon which rating has hitherto proceeded. 

last year I told you that the Railway Assessment Authority so 
ar from reducing our valuation had made provisional valuations 
ithe property of the Company (with certain exceptions) in England 
nd Wales totalling £5,000,000, as compared with a figure of about 
3,700,000 at March 3lst, 1931. We challenged this amount and 
laimed that on a true basis the total should be £750,000. The 
hatter has not yet been brought to a hearing because in the mean- 
ime the valuation of the Southern Railway, after confirmation by 
he Assessment Authority, was'the subject of an appeal by that 
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Relig ompany and a cross-appeal by local authorities to the Court of the 
ss tal ulway and Canal Commission. This valuation was fought as a 
s St case for all the railways to settle the principles to he adopted, 


increas 
ures, | 


nd was decided on the main question of principle in favour of the 
uilway company, and on appeal to the House of Lords that judge- 
ent was affirmed last month. This result appears to justify the 


ind al pinion your Board expressed in February, 1932, that substantial 
_ Tae tons should be secured in the Company’s liability for rates 
olgate' rom April Ist, 1931. 


: OPERATING EFFICIENCY AND ACCELERATION. 

hen have continued to accelerate our passenger services, and in 
s = lew years by retiming trains we have reduced journey times 
¥ 32,220 minutes per day. We then had no start-to-stop runs 
ith an average speed of 60 miles per hour, but now we have 27 
is, or 2,360 miles daily, at over this speed. Local and stopping 
Fvices afford less scope, but progress is being made here also. The 
ghter schedules and more numerous trains have not adversely 
7. punctuality. Despite the weather conditions cf December, 
opt pan the worst for many years and spoilt many good results 
‘toe “se <a train punctuality improved by 10 per cent. 
nd th By in 1935 a figure of 99 per cent. punctuality was reached, 

te weekly figure of 96 per cent. was attained on seven occasions. 
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The spirit of the rank and file in responding to the stimulus to 
attack this problem is worthy of the highest appreciation. 
Roap ComMPETITION. 

The Road and Rail Traffie Act of 1933 made a beginning in 
reducing the chaos of freight transport on the roads to some sort of 
order; the process is now developing, and the various provisions 
of that Act are having their effect upon running costs. But the rato 
of increase of vehicles upon the road is not yet showing much 
reduction, and at present the net effect of increasing costs has been 
to intensify competition, for many operators are cutting rates still 
further in order to secure a sufficient volume of trade to cover their 
new expenses. <A great deal still remains to be done before it can be 
said that road ancl rail competition is wpon an equitable basis, and 
those interested only in road transport are beginning to develop a 
new kind of propaganda against the railways. We find that even 
responsible representatives are repeating old fallacies and discovering 
new ones. I may briefly refer to some of these in order to check 
them from gaining currency again too easily. 

The general statement is often made that recent road transport 
legislation has consistently “favoured”? the railway companies, 
whereas it has merely gone some way to redress injustice to railways. 
It is really no favour to us to have a move made part, of the way 
towards equality. 

We are told that by the Act of 1929, railway property was derated, 
but not that of road transport undertakings, although the premises 
were used for exactly the same purpose. As you know from what | 
have said, we were not derated in any effective sense, for we merely 
had to change the direction in which our rate payments were made. 
In any case, road transport is not subject to rates for its permanent 
way. 

Again, it is said that the assessment of railway permanent way 
for rateable purposes has been progressively reduced since the War, 
and that the consequent losses of yield have been largely recouped 
by the tax on motor fuel. The answer to this is that the fall in the 
reduction of the assessment was not by favour or by legislation, but 
because the rental value itself fell and this fall was largely due to 
their competing industry, which pays no rent for its permanent way, 


Tue Coat INpustry. 

Happily, the threatened coal strike was averted, and this is no 
place for me to dwell upon the disastrous effects which must havo 
accompanied a cessation of work in the mines. 

3ut you may be expecting me to say something about the railway 
companies’ attitude towards the suggestion made to them, in 
common with other large consumers, regarding an increase in the 
piics of coal under existing contracts, with a view to facilitating 
negotiations for an increase in mine-workers’ wages. 

There is, of course, a very essential difference in the position of 
the railway companies and the public utility companies and other 
industries which are larga consumers of coal, apart altogether 
from a comparison of available net revenues. In the electric 
power industry, for instance, the coal clause which forms a featuro 
of nearly all contracts under which power is supplied to consumers, 
provides an automatic method of passing on to the consumer 
increased expenses incurred by a voluntary increase in the price 
of coal. In the gas industry the price can be raised by undertakings 
under their Statutory Enactments, thet the additional ecst 
can be transferred to their customers. 

Similar considerations apply to other industries, but the railway 
companies are in no such position, They have no automatic 
method cf increasing their charges in ratio to an increase in their 
costs, or of ensuring that a particular burden can be specifically 
covered. They not sheltered by protection of any kind ancl 
they have a keen competitor in the road transport industry which 
is little affected by the change. It follows that, even if the >vilway 
companies had a ready means of increasing their charges, such an 
increase would, over a larg2 section of industry, fail to bring in 
an increased revenue and might well result in a reduced revenue. 
To he effective, an increase in railway charges would probably have 
to be limited to the rates charged for the conveyance of coal and 
other heavy industrial traffe. 

RrsE 

In the early years ef a new venture such as our scientifie research 
organisation it was natural for me to make special mention of 
individual results achieved, so that you should realise in some 
measure the type of work on which our Research Department was 
engaged. On this occasion, however, I propose to refer only to 
the completion last December of our new Research Laboratory 
at Derby. For some years the need for improved accommodation 
and facilities had been growing, but we refrained from spending 
money on new premises until we felt confident that the Research 
Department could fulfil a permanent function in our organisation. 
Within the space of five years an organisation has been built up 
that has now won the confidence of the other Departments to an 
extent that is resulting in an almost embarrassing volume of requests 
both for research work proper and for day-to-day scientific advice 
and assistance. 

We had little hesitation then in proceeding with a new laboratory, 
which was formally opened in December by Lord Rutherford in the 
presence of a distinguished gathering of scientists and industrialists. 

The building, which accommodates a staff of 50, is conveniently 
situated in relation to the Company's workshops at Derby. The 
architectural treatment is modern in conception, and the building 
has been designed with a view to providing flexibility both in regard 
to the services and varying the size of rooms ; its construction will 
permit the addition of another storey should the need arise. 

Up-to-date equipment has been provided which includes appa- 

(Continued on page 450) 
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LONDON MIDLAND & SCOTTISH RAILWAY CO. 
(Continued from page 459.) 

ratus and machines specially designed for the study of our particular 

problems, while a library of standard works of reference and having 

a representative list of current journals, is available for the use of 

the staff. 

As I said at the time, this new laboratory is an objective index of 
the state of progress reached, and we know that it will be a sign to 
all our widespread departments that they have in the Advisory 
Committee and the Research Department the highest skill to 
consult on all their problems in regard to engineering and metal- 
lurgical questions, paints and textiles. , 

The Research Department is in no sense a rival to similar outside 
undertakings ; on the contrary, continuing, our original policy, we 
keep in close touch with outside research organisations with which 
there is free interchange of scientific knowledge and ideas. This 
policy has met with marked success and has enabled us to avoid 
inuch unnecessary duplication in scientific investigations. 

Waces NEGOTIATIONS. 

As I informed you last year, part of the percentage deduction 
from earnings of railwaymen which had been made since March, 
1931, was discontinued, leaving the position then that there re- 
mained a general deduction of 24 per cent. from the earnings of staff 
in all ranks. The discontinuance of this part of the deduction cost 
£442,000 in 1935. 

During the past year the Trade Unions have made application for 
the cessation of the remaining 24 per cent. deduction, and also for 
the restoration of the enhanced rates of payment for Sunday duty, 
overtime and night work which were in existence prior to March, 
1931, when the basis of such payment was reduced. 

This has been discussed by representatives of the Companies and 
the Trade Unions, who have asked for a further meeting with our 
representatives at an carlydate. The attitude to be adopted towards 
the application is under the careful consideration of your Board. 

THE OUTLOOK. 

The prospects of maintaining and even improving British industry 
are good for the near future, and so long as building activity con- 
tinues, despite the continued heavy weight of unemployment and 
the low level of foreign trade.’ The prospects of railway traftics 
should be reflected in this too, although such reorganisations of 
industry as the Milk Marketing Scheme nearly all reduce the 
cemands upon transport, and the reduced coal exports are an 
important factor. 

Barring, then, any untoward circumstances which would interfere 
with the continuation of the steady improvements we have been 
showing in recent years, these should combine. to a fruition which 
will justify at length the natural hopes of our ordinary stockholders. 


BOVRIL, LIMITED 


VPrestpInc at the Annual General Meeting of Bovril Limited 
on February 27th, Lord Luke (Chairman) congratulated the 
shareholders on the successful result of the year’s working. The 
sales of Bovril showed an expansion over those for the previous 
year, both at home and overseas, and the Directors recommended 
an increase of one per cent. in the dividend on the Deferred Shares, 
after meeting all prior charges. 

Sir JAMES CRICHTON-BROWNE ON THE BENEFITS OF Bovyrin 

AND MILK. 

Sir James Crichton-Browne in his speech drew particular attention 
to the enhanced nutritive benefit to be gained by combining Bovril 
with the milk, thus adding to it those higher proteins and meat 
extractives which, through their unique stimulating action, played 
such an important part in nutrition. Milk was good and Bovril 
was good; together they were admirable. 

Another subject which was attracting much attention was that of 
physical training, and in this connexion Bovril deserved to occupy 
a prominent place. Bovril stimulated the heart and muscles. We 
had too many fatal accidents during strenuous physical exercises 
and games in these days, too many cases of heart failure which might 
in some instances have been averted by a timely cup of hot Bovril. 

The Duke of Atholl seconded the resolution. The reports and 
ciccounts were adopted. 
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cent. At the annual meeting held last Monday Mr. 1 q, 
Selfridge stated that the company had, during re 
enjoyed an excellent increase in. sales, and creat 
record in the number of individual transactio 
the number of the staff had been greater than ever Delon 
The accounts revealed a liquid position, and Mr, 
emphasised the point that the improved results were aa 
due to the increase in sales, as no new department had ig 
opened during the year. ‘om 
* * i 
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TRUSTEE 3 PER CENTS. 

There have not been, wanting signs during the past ¥ 
that the investor is demanding something more than 3 
cent., even on Trustee securities. During the past few wet 
quite a number of English corporations have made jg 
of 3 per cent. stocks at par, but while oversubscriptigg hey 
been reported in many instances, nearly all of the stoggs 
question have fallen to a small discount, and last M 
in the case of an issue of Surrey County 8 per cent. stock fy 
£1,500,000, the response from the public was insuflicient gy 
the underwriters had to take up a large portion of the iggy 
It seems probable, therefore, that in the immediate 
there will have to be either a pause in the issue of 3 per cen 
at par, or else that such issues will have to be offered gt, 
little under par. 

* * * 
A Successrurn Issuer. ‘ 

In striking contrast to the falling off in the respong 4 
3 per cent. Trustee Stocks has been the great success of ty 
Belgian Conversion Loan. The purpose was to convert» 
outstanding issue of £8,600,000 in 7 per cents. into a py 
Bond for the same amount, but carrying only 4 per cey, 
interest, the price of issue being 98}. Although a foreig 
Joan, the combined fact of the good credit of Belgium ay 
the desire on the part of investors for security giving a yiej 
of over 4 per cent., occasioned a rush on the part of ej 
applicants accompanied by a keen response on the part 
those desiring to convert, so that the cash applicants finaly 
only obtained about 3 per cent. of the amount applied fy, 
while the 4 per cent. Bonds now stand at about 1 premium, 

* * * * 
CoLVILLES. 

It is now a matter of general knowledge that in the reviy 
of Home Trade the steel industry may be said to have ld 
the way. Fresh evidence of this has been afforded by th 
excellent report of Colvilles Ltd., the big Scottish iron ay 
steel manufacturers. Trading profits for last year increas 
materially, and although no dividend was announced 
the Ordinary, the sum of £200,000 was transferred to th 
Special Reserve for Preference Dividend, making that fun 
up to £330,000, while the balance-sheet showed the company 
to be well supplied with liquid resources, of which cash amoun 
to £436,000 in addition to investments of a market value ¢ 
£64,500. Moreover, a further improvement in trading cr 
ditions is reported, and before the issue of the annual repot 
the interesting announcement had been made of an impendity 
offer for sale of Ordinary shares in Colvilles, following ups 
the entry of Colvilles into close relationships with the stel 
companies of Scotland and the acquirement of certain othit 
interests from David Colville and Sons, Ltd. 

* * * * 
A Sounp INDUSTRIAL. 

The annual reports of the United Glass Bottle Mant 
facturers for some time past show steady progress in prolt 
earning power. The latest report shows that last yeti 
profit, after providing for depreciation and debenture interes, 
stands at £151,125 against £138,991 in the previous year, whit 
the balance-sheet is stronger. The company pursues 4 (it 
servative policy in the matter of its distribution of profits 
and, on the present occasion, £13,000 is put to Debentir 
Reserve Fund, £40,000 to the General Reserve and £7, 
to Special Provision for Moulds and an equal sum to th 
Staff Fund. ‘The dividend on the Ordinary shares is 7h pe 
cent., being the same as a year ago, but the bonus is increa 
from 1} to 24 per cent., making a total of 10 per cent. agai 
9 per cent., with £44,494 to be carried forward. The Ordint 
£1 shares of the company stand at about 44s. 6d., giving a yiel 
to the investor of about £4 8s. per cent. 

* * * * 


INDUSTRIAL Co-PARTNERSIIIP. 

I referred in these columns last week to the excell 
Report of London Brick and Forders, whose profits for 
past year had established a record, while the balance-i® 
was a strong one and a dividend had been declared on 
Ordinary Shares of 22} per cent. It is always satisfacto} 
(Continued on page 452.) 
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THE HALL MARK OF 
STERLING QUALITY IN 
MUTUAL LIFE ASSURANCE 


SCOTTISH WIDOWS’ 
FUND 


Head Office: 
9 St Andrew Square, Edinburgh 


London Offices: 
28 Cornhill, E.C.3 
17 Waterloo Place, S.W.1 
107 Fleet Street, E.C.4 








Thisis no estimate but the actual 
result of an “Old Equitable” 
policy paid in 1933 on death 
at age 73. 


Assurance effected in 1882. 
Original sum, £500. 

Sum paid at death, £1,469. 
Total premiums received, £578. 


(A list of claims is published annually.) 


The Equitable Life 


Assurance Society 


(founded 1762) 


19 Coleman Street, London, E.C. 2. 





THE BANK OF AUSTRALASIA. 


(Incorpsrated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, E.C. 2. 


West End Office, Temporary Address : Norway House, Cockspur Street, 
ondon, S.W. 1. 


Paid up Capital ... £4,500,000 
Reserve Fund £2,475,000 
Currency Reserve thes en ee pe ote £2,000,000 
Reserve Liability of Proprietors under the Charter £4,500,000 


Letters of Credit and Drafts are issued and banking business of every 
description is transacted through the numerous branches of the Banx 
throughout Australia and New Zealand. Deposits for fixed periods received. 
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REFUGE 


ASSURANCE COMPANY LIMITED. 


Chief Office: Oxford Street, Manchester, 1. 
| (Incorporated in England 1864.) 















in other 


i Summary of Directors’ Report for the year ended 31st December, 1935. 








— Total Income for the year, £12,614,074. 
Total Assets at end of the year, £62,966,932. 
Total Claims Paid in the year, £7,117,462. The Company has paid £96,321,323 in 


claims since its establishment. 


The Total Assurances existing on December 31st, 1935, amounted to £76,583,187 in 
the Ordinary Branch and £106,667,159 in the Industrial Branch. 


Reversionary Bonus of £1-18-0 per cent. declared on all Ordinary Branch participating 


Policies. 





Industrial Branch: £126,118 Profits allocated to certain classes of Policyholders. 


J. WILCOCK HOLGATE, 


Chairman. 
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Financial Notes 
(Continued from page 450.) ; 

when in addition to recording substantial profits for the 
shareholders, the profits have been consistent with due con- 
sideration for the wage-earners. This certainly seems to be 
so with the London Brick Co. and Forders, and at the 
annual meeting, held on Monday, the Chairman, Mr. P. 
Maleolm Stewart, .O.B.E., J.P., was able to show in no 
uncertain fashion the extent to which employees had shared 
in the Company's prosperity. This year, he said, ** we shall 
make a record distribution through our profit-sharing bonus 
scheme. The total thus distributed over 10 years will then 
be close on £200,000." Mr. Stewart also explained the many 
amenities granted to the workers in the shape of social clubs, 
swimming baths, tennis courts, &e., and it is not surprising, 
therefore, that he was also able to refer to the cordial co- 
operation of the workers. Wages, he said, ‘* come first and our 
rates of wages are generally above the standard district rates. 
The principle of co-partnership is put into practice through 
our profit-sharing bonus scheme and the future of our employees 
will be, at any rate, partially provided for by the proposed 
contributory pensions scheme.” A. W. is. 














U.8.8.R 


(SOVIET RUSSIA) 


1936 tours from £1 per day inclusive. 


EASTER HOLIDAYS, 
MAY DAY CELEBRATIONS, 
SUMMER TOURS 


64-page illustrated programme free from all 
LEADING TRAVEL AGENCIES, or 


INTOURIST LTD., 
Bush House, London, W.C. 2. 














“cc h S 29 : d N 
The Spectator” Crossword No, i, 
By ZENO 
[A prize of one guinea will bz given to the sender of the first 

solution of this week's crossword puzzle to be opened. Envelopes a, 
be marked ** Crossword Puzzle,” and should be received not tthe 
first post on Tuesday. No envelopes will be opened before a 
Tuesday. Solutions should be on the form appearing below, Then 
of the winner will be published in our next issue. Envelopes cabie 
solutions must bear a three-halfpenny stamp, otherwise the 
surcharged on delivery. | 4m 
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32 cd ae) “| |) a 
ACROSS. 2. Aharsh sort of thing to 


round the neck! 
3. Rose-white (anag.), 
4. Always accessible if » 
have to acquire a tab 
5. Often comes before ropa) 
6. Be silly. 


2. Harsh recommendations 
added to verdict ? 

8. To make this sweet-stuff 
take a fatty substance 
and add whisky. 

14. Turns railing into offence! 


15. End first, you would have 7. This place has a differ 
to strike her. tone. 
16. Familiar in American Col- 9. ‘As good have no, 


lege cheers. 


make no good use of it 
17. ‘‘If to her share some... 


10. Prophet. 





IF YOU 


were rescued 
from the sea— 


Unceasingly for the past 112 years 
Life-boatmen have been saving an 


errors fall, 
Look on her face, and you'll 
forget them all.” 


19. rev. Strangely enough, there 


is more than one here! 


20. Leave off for a time. 
22. rev. What makes us turn to 


earth ? 


23. Part of cattle that has to 


drink 
vapour ? 
. Excessive fears. 


atmospheric 


11. You will find me headfirg 
the midst of the baske 
12. A fancy of some note! 
3. He is this that does this 
18. rev. Something that serves 
a guide to human aeti 
21. Ancient Persian turban, 
24. rev. “* Four and twentybak 
in a_ pie ’’—here, th 
seems to be fifty! 
25. rev. Often found in a fami 


average of over a life cach day. No 
call of distress goes unheeded. Give to 
these brave men to whatever cxtent 
you can afford, just as if it were your 
own life they had saved at sea. Give 
generously in pounds, shillings or 
pence. 


ROYAL NATIONAL LIFE-BOAT INSTITUTION 


LIFE-BOAT HOUSE, 42 Grosvencr Gardens, London, S.W. 1. 


The EARL OF HARROWBY, Lt.-Col. C. R. SATTERTHW AITE, O.B.E., 
Hon. Treasurer. Seerctary. 

















“SOUTH AMERICA 
ROYAL MAIL | 


AND 


PACIFIC LINES 


REGULAR SAILINGS FROM 
SOUTHAMPTON, LONDON & LIVERPOOL 
TOURS TO PORTUGAL & MADEIRA 
TOURS TO BERMUDA, BAHAMAS 
ROUND SOUTH AMERICA 
For full particulars apply to: 

ROYAL MAIL LINES, LTD., 

THE PACIFIC STEAM NAVIGATION COMPANY, 
AMERICA HOUSE, COCKSPUR STREET, S.W. 1 
& ROYAL MAIL HOUSE, LEADENHALL STREET, E.C. 3 
GOREE, WATER STREET, LIVERPOOL (3) 


also at Birmingkem, Manchester, Glasgow, Cardiff & Southampton 








t= 














* doff it for shame, tree! 
And hang a calf’s-skin on 26. rev. Desolate. 
those recreant ...” 28. Military honour. 
29. rev. ““ Asthe . . . panteth 
after the water brooks.” 
30. The dawn of day is near ! 
31. Can be mined from 8, 15, 3, 
2 across. 


SOLUTION TO 
CROSSWORD NO. I) 






























































32. ‘“man—likeanangry..., . x : A 4 7 ae ee 
Plays such fantastic trick - 
coke high heaven.” : D PIRIA E| RU ELB) LE 

33. A limb is backward ! G| AITINELIA ELLUIC 
; MJ I|NIS| TLR] U|M|{ EjNT 
DOWN. E| DL G|I|N O} If DID|R 

1. What he would be, fami- NE F/L/ E/E | Nj GJE}I| 
liarly speaking, if wo T| O|W| NEG| I | N[G) E| RIC 

were to bind Edward ? S}R! O| T E| NJ A! R/S/|0. 








SOLUTION NEXT WEEK 
The winner of Crossword No. 179 is Mr. W. B. yt 
Albany Hotel, Hastings, Sussex. 








THE UNION BANK OF AUSTRALIA, LI 


Established 1837. Incorporated 1880. Capital Authorised and |] 
£12,000,000; Vaid-up Capital, £4,000,000; Reserve lund, £3,254) 
(together £7,250,000); Currency Reserve, £1,600,000; Reserve Liabil 
of Proprietors, £8,000,000. DRAIKIS are GRANTED on_ the, Baw 
Branches throughout the Australian States and Dominion of New 
TELEGRAPHIC REMITTANCES are also made. BILLS are purche 
or sent for collection. DEPOSITS are received for fixed periods on t 
which may be ascertained on application, 

MEAD OFFICE: 71 CORNHILI., LONDON, E.C. 3. 








WESTMINSTER, Victoria. LAST WEEKS Victoria 026 
Evenings at 8.30, Matinées, Thursdays and Saturdays at 2.30. 
CRCUP THEATRE PRODUCTION. 
THE DOG BENEATH THE SKIN x 
by W. Hf. Auden & C. Isherwood. Music by Herbert Murtil 
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WFERIORITY COMPLEX 


eradicated for ever 


imaginary diagram 
eae the effect 
of the subconscious 
mind on the per- 
sonality and bodily 
structure. 
1 Self-consciousness. 
Nervousness. 
2 Unsociability. 
8 
Nerverpprehension. 
3 Depression. 
Worry. 
Sleepiessness. 
4 Weak will. 
Indecision. 
Habits. 
5 Forgetfulness, 
Lack of : 
Concentration. 
6 Unsteady gaze. 
Shifting eyes. 
7 Nervous catarrh. 
8 Stuttering. 
Dry mouth. 
9 Blushing. — 
10 Word obsessions, 
11 Hot hands. 
Trembling limbs. 
12 Neurasthenia. 
Nerve pains. 
13 Indigestion. 
Stomach troubles. 
14 Physical lethargy. 








WRITE FOR 
FREE 














turbance in the Subconscious 
Mind which manifests itself in 
self-consciousness, nerves, fears, 
' and other personality-weaknesses, 
which are, in fact, symptoms of 
“something wrong’’ within ycur personality 
which you can put right—the effect of conftict- 
ing forces within yourself or the result of some 


At Inferiority Complex is a dis- 





Cured a cold “in no time” 


I have just 


time. 


recovered 
froman irritating cold and, 
thanks to your wonderful 
Vapex, it was cured in no 
The Inhalant is as 
effective as it is pleasant. 
I shall surely recommend 


Vapex gives instant re- 
lief; it clears the head 
and kills the germs 
which cause the trouble. 
It is the safest, surest, 
most rapid remedy... 
20 years of world-wide 
use have proved its 
worth. 


it to my friends.” 


J. L., Paisley. 


Of Chemists 2/- & 3/]- 


THOMAS KERFOOT & CO., LTD. 








emotional experience of some destructive in- 
fluence during your personality-development. 
entirely forgotten, they may have acted too 
early for your memory to retain, but their effects remain in th 
form of a “disturbance centre ’’ in Sub-consciousness which sends out 
powerful negative impulses, overcoming and paralysing your nositive 
impulses, denying you the pleasures of achievement and the Joys of living. 
You cannot control these impulses—to attempt to fight them by direct 





Such experiences may be 


ing toy effort only serves to increase their strength—but you can, through Auto- 

k! psychologu, remove them altogether by eradicating from your Sub- 
conscious Mind the trouble from which they spring, building up in their 

‘ place powerful positive impulses, generating forces within yourself which 

le if) will help instead of hinder, which will carry you forward towards a 

© ataife happier, healthier, fuller, more successful life. & 

re royale This you can do—yourself—simply, by your own efforts, in the privacy Glycerine | at 
of your own home. Black Cur 


CHEMISTS 


differ Write for FREE BOOK, “I can... and I will.” 
(All correspondence is confidential.) 


>- Mi) THE BRITISH INSTITUTE OF PRACTICAL PSYCHOLOGY LTD. 


FROM ALL 











use of it 1 (B.R.6) LUDGATE HILL, LONDON, €E.C.4. 

eadfirst - 

» basket a e 

te! 

- A eall in the night 

b iad At 2.30 a.m. (the night was bitterly cold) there came recently an urgent 
an acti call at our doors. Would one of our six lady doctors come at once to 
urban, see a girl aged five years ?_ She went immediately, walking three miles 


nity bal to and fro’ and getting back home at 4 a.m. 


The small patient was dangerously ill from pneumonia. 

was out of work. He and his wife and seven children 

were living in two rooms. 

Such cases are not rare in-our experience. Please assist 

us in our Medical work by sending a contribution to— 
The Rev. Percy Ineson, Supt., 


The sf ' 


“The East End Star,” the monthly magazine of the Mission, sent free on application. 
Full of fascinating articles and pictures of East End life. 


RECOMMENDED BRITISH HOTELS 


BATH.—GRAND PUMP ROOM. HASTINGS.—ALBANY. OVERSTRAND (nr. Cromer).—OVERSTRAND 

BELFAST.—GRAND CENTRAL. —QUEEN’S. PERTH.—STATION HOTEL. 

BEXHILL-ON-SEA.—GRANVILLE. _ HARROGATE.—CAIRN HYDRO. :. | PITLOCHRY.—ATHOLL PALACE. 

BOURNEMOUTH (Sandbanks).—HAVEN. HUNSTANTON.—LE STRANGE ARMS & GOLF] PORTREE (Isle of Skye).—ROYAL. 

BRIDGE OF ALLAN.—ALLAN WATER AND SPA. LINKS. PORT ST. MARY (1.0.M.).—PERWICK BAY. 

BRIGHTON.—ROYAL CRESCENT. KENMORE (Perths).—TAYMOUTH CASTLE. RHOSNEIGR (Anglesey).—BAY. 7 

BRIGHTON (Rottingdean).—TUDOR CLOSE. KESWICK.—KESWICK. RYE (Sussex).—OLD HOPE ANCHOR. 

Lapel (Arran).—DOUGLAS. KINLOCH RANNOCH (Perths).-LOCH RANNOCH, | ST. ANNES-ON-SEA.—GRAND. 

CAMBRIDGE — NIVERSITY ARMS. ; LEAMINGTON SPA.—ALKERTON HOUSE. ST. IVES (Cornwall).—TREGENNA CASTLE, 

cA EL CURIG (N. Wales).—BRYN-TYRCH —REGENT. ST. LEONARDS-ON-SEA.—ADELPHL. 

GHRISTCHURCH.—KING S ARMS. _ LEATHERHEAD.—RED HOUSE. ST. MAWES (Cornwall).—SHIP & CASTLE. 

COLWYN BAY.—PWLLYCHROCHAN. LOCH AWE (Argylishire).—LOCH AWE. SCOURIE (Sutherland).—SCOURIE. 

co WFORD (Lanark).—CRAWFORD. LONDON.—CLIFTON, Welbeck St., W. 1. SELBY (Yorks).—LONDESBOROUGH ARMS, 

CRIEFF (Perths).—STRATHEARN HYDRO. —CROFTON, Queen’s Gate, S.W. 7. SHREWSBURY (nr.).-HAWKSTONE PK., Weston, 

CROMER.— GRAND HOTEL. ou —D¥E VERE, Kensington, W. SIDMOUTH.—BELMONT. ~ 

OITWICH SPA.—The WORCESTERSHIRE —THACKERAY, Gt. Russell St., W.C.1. SOUTHPORT.—HESKETH PK., HYDRO Horet. 

RASTBOURMA AVOUT H —UNITED SERVICES, 93/102 Cromwell —PRINCE OF WALES HOTEL. — 
: x "EN SH. Ss , eoctgs = — 

EDINBURGH —PARK GATES MALVERN.— ROYAL FOLEY, STRATHPREFER SPA (itoss-shire).-BEN WYVIS, 
ALISON, MATLOGR. SEDER HYDRO. STROUD (nr.), Rodborough Common.—BEAR INN 


MONMOUTH.—BEAUFORT ARMS. 
MORETONHAMPSTEAD.—MANOR HOUSE. 
MUNDESLEY.—GRAND HOTEL. 
‘NAIRN: (Nairnshire).—GOLF VIEW. 

—ROYAL MARINE. 
OBAN.—GREAT WESTERN : 
—STATION HOTEL. 


The father 





CENTRAL HALL, 
3 BROMLEY ST., 
COMMERCIAL RD., 
] ALF, SARAH, 
STEPNEY, E. 1, and the LITTLE 
‘UN will be grate- 
ful for your 
response. 

















EDZELL (Angus).—GLENESK. 
FALMOUTH (Cornwall).— FALMOUTH. 
FELIXSTOWE.—MELROSE. 
rant (Yorks) —LINKFIBELD, Prewrose VALLEY. 
PORTINGALL (Perths).—-FORTINGALL, 

Sanoat soa H a ob 

—) L's, India- Street. 

GRAYSHOTT (Hants)—VOX «& PELICAN. 


TAMWORTH (Staffs).—CASTLE. 
TEIGNMOUTH (Bishopsteignton).—HUNTLY. 
TINTERN.—BEAUFORT. 
TORQUAY.—HOWDEN COURT PRIVATE. 
—PALACE. 
—ROSLIN HALL. 
WALTHAM CROSS (Herts).--THEOBALD’S PARK 
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Prepaid Classified Advertisements 





RATES 


Two Shillings per tine (a line averages 36 letiers). Head- 
tings displayed in CAPITALS occupying the equivalent to a 
line charged as a tine, Vouchers sent only to advertisers 
whos: announcements excee d _. lines. Series discounts : 
23%, for 6 insertions ; 5% for 1 74% for 26; and 10% 
r 52. Instructions should aoa THE SPECTATOR 
Office, 99 Gower Street, London, W.C.1, with remittance 
io ensure insertion, not later than Pike to of each week; 








PERSONAL 


I EAP YEAR.—LADIES WHO PROPOSE com- 
_4 mencing the vigorous Spring Cleaning shortly are 
asked to remember the sore need of many of our poor 
people for cast-off clothing and boots and shoes. Please 
rail or mail parcels (with name and address enclosed) to 
THE REV Percy INESON, Kast End Mission, Central 
Ha!i, 3 Bromley Street, Commercial Road, Stepney, E.1. 








WOR LADIES.—Two unfurnished Suites in Private 
house, Knightsbridge, overlooking gardens: very 
quiet ; constant hot water; £180 and £250 per annum ; 
some service is available.— Write, Box 8618, ¢/o Brown's, 
39, Tothill Street, S.W. 1 


ae 





1 fii my glass, then fill my chair, 
Just one thing more | lack 0’, 

A ‘fill of something special quite— 
That rich TOM LONG Tobacco, 





YKILLED ATTENTION, every comfort, invalid, sea, 
= Kent —Box A643, The Spectator. 











MEDICAL 

YALLSTONES permanently 
A operation; gua 
HFATON Chem’‘st 





removed without 
inteed.—Write tor tree booklet to 
$ King Street, Wallasey. 















APPOINTME Ca &c., VACANT AND 
WANTED 





] RADFORD GRAMMAR SCHOOL, 
APPOINTMENT OF HEADMASTER. 
Applications are invited for the post of Headmaster, 
which will be vacant through the retirement of Dr W. 
Edwards at the end of the Summer Term, 1936. 
Particulars and a statement of the conditions of 
appointment can be obtained from the SECRETARY, The 
Grammar School, Bradford. 


JNIVERSITY OF BIRMINGHAM : UNIVERSITY 
HOUSE (WOMEN’s HALL OF RESIDENCE). 

The House Committee invite applications for the post 
of SUB-WARDEN. Duties to begin September Ist, 1936. 
Applications, with copies of three testimonials, should be 
sent, not later than March 28th, to the WARDEN, Univer- 
sity House, Edgbaston Park Road, Birmingham, 15, 
from whom further particulars may be obtained. 








TNIVERSITYE OF LOR DOR: 


POSTGRADUATE “STU DENTSHIPS. 





The University will shortly proceed to award TWO 
UNIVERSITY POSTGRADUATE TRAVELLING 
STUDENTSHIPS, each of the value of £275 for one 
year, and NINE POSTGRADUATE STUDENTSHIPS 
of the value of £150. The Studentships are open to both 
Internal and External Graduates of the University. 
Applications (on a prescribed form) must reach the 
Principat, University of London, South Kensington, 
8.W.7 (from whom further particulars may be obtained), 
not later than May Ist, 1936. 

February, 1936. 








TANTED.—MAN or WOMAN of good education as 
W Manager of the Church Shop, Newcastle-upon- 
Tyne. Books, pictures, church requisites. Salary, 
£225-50, according to experience, with prospects.— 
Apply, Hon. SECRETARY, 46 Sanderson Road, Niw- 
castle-upon-Tyne, 2. 








SCHOLASTIC AGENCIES 


CHOOLS FOR BOYS AND GIRLS 
S TUTORS FOR ALL EXAMS. 





Prospectuses and reliab!e information forwarded free 
of charge. 
The age of the pupil, district preferred 
and rough idea of fees should be given. 
J.& J, PATON, Educational Agents, 143 Cannon Street, 
London, E.C.4. Tel.: Mansion House, 5053. 








___PHYSICAL TRAINING COLLEGES 


r me BEDFORD PHYSICAL TRAINING COL- 

LEGE, 37, Lansdowne Road, Bedford, Principal, 
Miss STANSFELD: Vice-Principal, Miss Petit. Students 
are trained in this College to become teachers of gym- 
nastics. The course of training extends over 3 years 
and inc'udes Educational and Medical Gymnastics, 
Massage, Dancing, Hockey, Lacrosse, Cricket, Tennis, 
Nethall, &c, Fees £165 per annum. — For prospectus 
apply SECRETARY. 








Sc HOL ARSHIPS 





Quebec 
Montreal 


Ottawa 


On the other side of the Atlantic 
you will find a warm welcome 
x, awaiting you and no end of new 
Niagara thrills. Join one of our accom- 

Falls panied Short Tours (from 18 
days’ duration) which sail nearly 
every week from early April to 


Toronto 


New York late September. We have also 

. two grand 7 weeks’ tours Across 
Chicago Canada leaving May 29 and 

July 24. Special “ all-in ” fares 

Washington cover complete cost, including 
hotel accommodation,  sight- 

French seeing and the Atlantic crossing 


“ both ways by the Short Sea 
River route with a_ splendid 1,000 
miles smooth - water cruise 


Albany through the picturesque St. 
Lawrence Seaway. 
Laurentian Write for Canadian 
Mountains Tours Handbook. 


CANADIAN PACIFIC 


Werld’s Greatest Travel System 
62-65 Charing Cross (Trafa'gar Square), London, S.W.1 
103 Leadenhall St., E.C.3, or Local Agents Everywhere 











COMMERCIAL, SECRETARIAL AND 
TRAINING COLLEGES 





AR EXAMINATIONS.—An increasing List of 

Successes. Six successes out of seven entries, 

September, 1935.—DAVIES'S, Sussex House, 1 Holland 
Park, W.11 Telephone: Park 4414/5. 





HE QUEEN’S SECRETARIAL Cc COLLEGE, 
7 67 Queen’s Gate, London, 8.W. 
provides an efficient training in delightful surronndings, 
ALL SECRETARIAL SUBJECTS TAUGHT. 
Seven months’ Intensive Course, £55. 
Prospectus on application. Western 6939. 








RAINING FOR SOCIAL WORK 
ST. FRANCIS COLLEGE, SUDBURY, MIDDLESEX. 





Resident Students (from 18 upwards) admitted for 
courses of one or two years’ training. Specially intended 
for girls of good education wishing to become club leaders 
or to begin training for future work as hospital almoners, 
welfare workers, care committee organisers, &c. Course 
arranged to suit needs of individual students. A few 
bursaries available for suitable candidates. — Full 
particulars from Miss PRESTON, Principal. 











HE IS 35 


BALDNESS 


A MODERN MiRACLE 

SS A MEDICAL discovery re- 
; grows NEW HAIR. ‘lhe ages 
AND LOOKS 60 | of DELIGHTED Clients range 














| te LIXSTOWE COLLEGE FELIASTOWE., 





Examination about May 12th, 
SIX ENTRANCE SCHOLARSHIPS, £60 to £30. 
TWO MUSIC SCHOL ARSHIPS. 


Age under 15 on June Ist, 19: 36, Entry by April 10th. 
Full particuiars appiy to the HEADMISTRESS. 





from 22 to 89}. MEDICALLY 
HE 1S 60 | recommended £1,000 for Denial. 
Write today for a copy of our 
illustrated Book entiticd “mow 
T A IRE PERFECT 
HAIR GROWTH.” Post. free 
: privately from:— 

Tne Laboratories (Dept. S.R.), 37 
| AND LOOKS 35_ New Bond Street, Tahdca, Ww. 

















i 
GIRLS’ SCHOOLS AND COLLEGE 
E SDAILE. 
y 


KILGRASTON ROAD, EDINBURGH, 
BOARDING AND DAY SCHOOL FOR GIRIs 
irom 10 to 18 years, 1s 
ata ve ee a 
1orough General Edue 
Preparation for Feamtntions Cool ome i 
For Prospectus apply L. G@. Langwill, cL - 
Clerks to the Governors, 19 Melville Street, Edinburgh, : 


AWNES SCHOOL, AMPTHILL.—f 

individual lines for girls from 10- 19. Payee 
park, woodland 93 acres. Riding, Swimming, rb 
prepared for usual examinations and for the Unive in 
entrance or may specialise in Languages, Art, in 
Domestic Science. Fees £120-180 p.: - 
» , —_ 
EAR Bs YL. 


M.A. (Hong) 








“LOW THER COLLEGE, ! ABERGE LE, N. WALRs 
Chairman: Sir RONALD MAc.eay, G.CMO, 
Headmistress: Miss K. I. SAYERs, MA. 
Mathematical Tripos, Girton’ College, 

Junior and Senior Scholarships and Exhibitign 
including one for Music will be awarded on the man 
of an examination to be held next May, ’ 
Further particulars may be obta : 
HeApMISTR as, ined from 


‘OEDEAN SCHOOL, 














PNAC ay. 
BRIGHTOy, 
An EXAMINATION for SC HOLARSHIPS gy 
EXHIBITIONS for girls under 14 on May Ist will) 
held in May. The value of each award will Vary from 
£30 to £150 a year, according to the cire umstances of th 
candidate, A number of bursaries will also be given ty 
girls who do not reach Scholarship or Exhibition standas 
Papers will be worked at the candid home 
school, and interviews for selected candidates will g). 
sequently be held at Roedean. Particulars and forms 
application from the HEADMISTRESS's Secretary, 
day of entry, March 3 Ist. 


YALBOT HE ATH, BOURNEMOUTH 
(BOURNEMOUTH Mien ScHOOL FOR GiRIs), 


1 











Last 








—— OF GovERNoRS : The Right Rev, A, |, 
ARNEY, D.D., Bi shop of Southampton. 


HEADMISTRESS: Miss C. F. STOCKS, M.A. 

TWO BOARDERS’ ENTRANCE SCHOLARSHIPS 
of £60 and several EXHIBITIONS will be awarded q 
the resuits of an examination to be held in May, 1936, fy 
admission to the School in September. The value of th 
Exhibitions will depend upon evidence of financial peed, 
Candidates must be under 14 on July Ist. Last date of 
entry, April 14th. 

For full particulars apply to the TIEADMISTRES 
Talbot Heath, Rothesay Road, Bournemouth, 


rT RUN F WOosB tT 2 





RESIDENTIAL SCHOOL FOR Gils 


** RECOGNISED ”’ 


Chairman: Rev. J. Dd. “JONES, CH, DD. 
Principal: Miss D. Bourne M.A. (London). 
Ten acres grounds facing Bournemouth Bay. Prepan- 
tion for Matriculation and University Exams, Fully 
qualified staff. Domestic Science Orchestras, Scholar 
ships. Excellent health record, 

Illustrated Prospectus from PRINCIPAL, College Road, 
Bournemouth. 











DUAL SCHOOLS 


CKWORTH BCHOOL. 
A (Founded by the Society of Friends in 1779.) 





Recognised by the Board of Education as an efficient 
Secondary School. 


Provides a sound secondary schoo! education for bor 
and girls from 11 to 18 years of age up to Schooi Certificate 
and Higher School Certificate standards. 

Special attention is given to the training of character 
and to the cultivation of a right sense ot social and 
international justice. 

Situated in its own estate of 350 acres, the Schools 
completely equipped with Chemistry, Physics and 
Biology Laboratories, Gymnasium, Swimming Bath, 
Common Rooms, Library, Handicraft Workshops, 
Domestic Science Rooms, Art School, Spacious Playws 
Fields, Home Farm and Garden, 

For Prospectus and full particu'ars, apply 
The Bursar, Ackworth School, near Pontefract, Yorks 








| 


BOYS’ SCHOOLS AND COLLEGES 
ROMSGROVE SCHOOL 











An Entrance Scholarship Examination will be held 
on June 9th and 10th, for the award o/ six Scholarships 
(£100-£40), and some Exhibitions of £40,—Farthe 
particulars from the HEADMASTER. The Schoo! Hous, 
Bromsgrove, Worcestershire, 


KEYS SCHOOL, 





CAMBRIDGE 


An Exam‘nation will be held on 25th and 26th May and 
on 3rd and 4th June for the award o7 the following 
SCHOLARSHIPS and EXHIBITIONS: Four @ 
£100 a year ; six of between £25 and £75 a year. Furth 
information may be obtained from the Bursar 


HE COLLEGE, 5OUTH LEIGH, OXON, specialist 

in educational problems of boys trom 15 te 1a, 
Coaching jor all entrance examinations. Ten ream 
successes. Careers studied. No abnormal boy3s— 











Apply Director, M. CHANING-PRARCE, M.A.Oxon. 
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FOREIGN SCHOOLS 





el 
LPINE COLLEGE, 

A Arveyes-Villars, Switzerland. 4.100 feet. 

Boys, 12-19. Individual education and care. Modern 
Janguages. Centre for Cambridge School Certificate. 
Preparation for Universities and Army. For interviews in 
Jondon in April, apply to the Headmaster, J. M. S 
BARNARD, M.A. 
eee 








LECTURES 





A LECTURE FOR THE GENERAL 
on 
“KEEPING FIT” 
b 


PUBLIC 


Vv 
C.B:E., D.Se., LL.D., 
Professor of Physiology, University of London, 


an 
R. COVE-SMITH, M.B., M.R.C.P., D.P.H., 
Ph n-in-charge, Rheumatism Clinic of or for 
Sick Children, Gt. Ormond Street, W.C, 
will be given in 
THE BRITISH MEDICAL ASSOCIATION HOUSE 
on Tuesday, March 10th, 1936, at 8 p.m. 
Chair to Le taken by Dr. Adolphe Abrahams, O.B.E., 
Dean and Lecturer in Medicine, Westminster Hospital 
Medical School; Consulting Medical Adviser to the 
British Olympic Athletic Team, 
ADMISSION FREE: A number of reserved seats 
available free on application to FINANCIAL SECRETARY, 
33.M.A. House, Tavistock Square, London, W.C, 1 


WINIFRED CULLIS, 








NIVERSITY OF LONDON 
The Creighton Lecture, entitled “THE ROAD- 


SYSTEM OF MEDIEVAL ENGLAND,” will be given 
by PROF. F. M. STENTON, F.B.A. (Professor of Modern 
History in the University of Reading) at the LONDON 
SCHOOL OF Et ‘ONOMICS (Houghton Street, Aldwych, 
W.C.2) on MONDAY, MARCH 91H, at 5 p.m. The 
Chair will be taken by PROF, EILEEN PowER, D.Lit., 
M. - —. of Economic History in the University). 
ecture on ‘THE TRADITION AND TECH- 
wihue Or THE CHINESE THEATRE ” will be given 
by DR. PENG-CHUN CHANG (Professor in the Nankai 
University, Tientsin, and Director of Chinese Theatrical 
Tours to New York [1930] and Moscow [1935]), at 
UNIVERSITY COLLEGE, LONDON (Gower Street, 
W.C.1) on THURSDAY, MARCH 121TH, at 5.15 p.m. 
The Chair will be taken by His Excellency the Chinese 
Ambassador (Mr. Quo Tatl-ChI). 
ADMISSION FREE, WITHOUT TICKET. 
8. J. WORSLEY, 
Academic Registrar. 











YNIVERSITY OF I ONDON. 


A Course of three Lectures « on “* ZOROASTER ” will 
be given by Professor H. 8S. NYBERG, Professor of 
Semitic Languages and Literatures in the University of 
Upsala, at KING’S COLLEGE, LONDON (Strand, 
W.C. 2), on MARCH 16th, 18th and 20th, at 5.30 p.m. 
At the First Lecture the Chair will be taken by Professor 
$. H. Hooke, M.A., B.D. (Samuel Davidson Professor 
of Old Testament Studies in the University). 

ADMISSION FREE, WITHOUT TICKET. 
8S. J. WORSLEY, Academic Registrar, 








MEETINGS 


\ JOMEN WORKERS OVER THIRTY. 

ARE THEY TO DO? 

A public meeting under the auspices of the Over- 
Thirty Association and the London Council for Voluntary 
Occupation during Unemployment, will be held at the 
Memorial Hall, Farringdon Street, E.C. 4, on Thursday, 
March 12th, at 6.30 p.m. 

The Viscountess Astor, M.P. (Chairman); Ellen 
Wilkinson, M.P.; Miss G. H. Roberts; H. H. Ilett; 
Mrs. W. F. Stiff. 

Admission free. 
ASSOCIATION, 109, 





WHAT 


Particulars from THE OVER — 
Great Russell Street, W.C. 








ART EXHIBITIONS 





ag JOHN SOANE’S MUSEUM, 
13 LINCOLN’S INN FIELDS, W.C. 
restir built 1812. Paintings, se tae and 
Antiquities, Open Free. 10. 30° a.m.—S p.m. 
Tuesdays, Wednesdays, ‘Thursdays, Fridays. 
March, April, May, June, July, August. 
At other times by cards obtained of the CunaToR, 


Interesting house, 








AUTHORS, TYPEWRITING, &c. 





DD TO INCOME by Story or Article Writing. Sound 
professional training by correspondence. Thousands 

of pounds earned by pupils. SAMPLE LESSON and 
Prospectus F REE.—PREMIER SCHOOL OF JOURNALISM, 
19 Premier House, Brunswick Square, London, W.C. 1. 





Las Typewtg., Trans. &c., promptly executed. 
MSS. 1s. per 1,000 words, Carbon copy 3d. per 1,000.— 
Miss N.McFARLANE(C), 44 Elderton Rd. , Westcliff-on-Sea. 





\ AKE MONEY writing Tiny Sentiments. Highest-paid 
literary work. 56 English and American firms buy- 
ing.—E. E. SERVICE, 1(S), Glenside, Plymouth. 





Carbon 2d, Expert 


M SS. typed, 1s. per 1,000 words. 
London, W.C. 1, 


work.—Miss HARPER, 4 Taviton St., 





ONG-POEMS WANTED.—Songs and musical comps 
also « considered for publication. Terms by arrangeme nt. 
—PETER DEREK LtD., ZB, 1404 Shaftesbury Ave., W.C. 





Ww ee _ PROFIT.—Make a second income in 
time. Send for free booklet. — REGENT 
Ixsritcre. (Dept. 85D), Palace Gate, W. 8. 























3 GLORIOUS 
MEDITERRANEAN CRUISES 


IN THE 


THE WORLD'S 
MOST DELIGHTFUL 
CRUISING LINER 


Tunisia, Rhodes, Cyprus, 
“APRIL 9. Syria, Holy Land, Egypt 
LY and Portugal. 


25 DAYS frm 44 GUINEAS 


The Riviera, Greece, Yugo- 
se R Slavia, Dalmatian Coast, 
and Tunisia. 

23 DAYS frm 40 GUINEAS 
Annual Birthday Cruise to 
MAY 50) Malta, Greece, Gallipoli, 
Dardanelles, Turkey, Spain. 
21 DAYS from 35 GUINEAS 


Don’t delay. Write now for full par- 
ticulars or call and see plan of ship. 


BLUE STAR LINE 


3 Lower Regent St., London, S.W. 1. (White- 

hall 2266.) Liverpool, Birmingham, Man- 

chester, Glasgow, Bradford, Belfast, Paris, 
and all Travel Agencies. 


C.F.H. 93a 

















CINEMAS 
CADEMY CINEMA 


Oxiord Street. Ger. 2981, 








RUDOLF FORSTER 
In the Great Austrian ‘‘ haute ecole” mystery drama, 
“HOHE SCHULE” (U) 
COMMENCING MARCH 11 
*“*CRIME AND CHATIMENT (A) 








WANTED TO PURCHASE 


OUR SURPLUS REVIEW COPI BOUGHT 
FOR CASH. BEST PRICES GIVEN.—THOMAS 
J. GASTON, 76 STRAND, W.C.2. TEM. 3048. 



















Regular Sailings 


FARES from £110 


TRANSPACIFIC... 


between San Francisco, 


Regular sailings 
Seattle or 


Victoria, B.C., and Japan, China, 
The Philippines. Low through 
Fares, including the Atlantic 


across U.S.A. or 


Voyage, Rail 
the Pacific Voyage. 


Canada and 


FROM £58. 


For full particulars apply to: 


DOLLAR STEAMSHIP LINES 
And AMERICAN MAIL LINE 


General Agerts: T. L. DUFF & CO., 


22 Billiter St., London, E.C.3. Tel.: MON. 0221, 
or 24 George Square, Glasgow. ‘Tel.: CEN, 2827, 
or LOCAL TOURIST AGENTS. 





MISCELLANEOUS 


ONEGAL Handwoven Tweed, selected. Handknit 
Stockings and Wader Socks. Tweed patterns free on 
request.—MANAGER, Lissadell, Sligo, Irish Free State. 








Jo grat yp te SILK DRESSES 
in 122 patterns and shades, including black-and- 
white, mauve, lilac, &c., to measure from 25s. 6d, 
Selections sent on approval. 
Write for Catalogue and Patterns. 
LEODIAN, SP.5, 54 Cookridge Street, Leeds. 


TO DRAINS ?—Perfect sanitation in rural areas is 
guaranteed, by ELSAN CHEMICAL CLOSET. 
No water-flush, yet odourless, germ-free, safe. City 
comforts for Country Homes, Bungalows, Pavilion-, 
Camps. 120,000 in use; 70 on H.M. Estates, Windsor 
and Sandringham. Complete from 47s. 6d. Also, Models 
for camps.—Write for Free Illus. Brochure to ELSAN 
MP3. So. (Dept. 254), 51 Clapham Road, S.W. 9. 











FOR THE TABLE, &c. 





geet PETTICOAT TAIL 

a SHORTBREAD (for those who like it thin, 
Sugared segments, in tins. 3s. by inland post, 

J. W. MACKIE & SONS, LTD., 


108 Princes Street, Edinburgh 2. 








HOTELS AND BOARDING HOUSES 


HEALTH-RESTORING SANCTUARY where rest, 
recuperation, health-giving food are understood— 
where soothing peace and subtle charm prevail. Illus- 
trated booklet.—S., The Hermitage, Tatsfield, Surrey. 








. and then THE RED HOUSE. In London, spring 
and summer are chiefly a matter of calendar dates and 
temperature readings. How different in the country! 
Have you realised how simple and comfortable it is to 
live in the country—yet only 40 minutes from Waterloo ? 

THE RED HOUSE, 
LEATHERHEAD. 
An Hotel... and a Home. 
Mrs. Prior, Resident Proprietress, will be glad to send 
you full particulars. Golf, tennis, billiards and bridge. 
Telephone: 164. Private Suites available. 


icc G COMES EARLY IN 
N OES ee 
HUNTLY, BISHOPSTEIGNTON, 
Nr. TEIGNMOUTH. 
Established 1878. 





DEVON, 


Offers special advantages of Economy, CoMFORT and 
the best Climate in England. 
TURKISH AND ELECTRIC LicguT BATuHs, 
Write for Illustrated Tariff. 





| | gaan og CLUB, LTD (96 Belgrave Road, 8.W.1) 
—Room and breakfast 5s. 6d. a night, or 30s 
weekly ; with dinner 6s. 6d. or 2 gns. weekly.— Vict. 3347 

ROLTWICH SPA.—WORCESTERSHIRE BRINE 
I BATHS HOTEL.—175 rooms all with h. & c.water. 
Suites 24 new rooms with radiators. A.A. R.A.C, 
llld. Guide from J. T. CULLEY, Manager. 


NDINBURGH.—THE ALISON HOTEL.—Melville 
Ki ‘rescent. Tgms.: ** Melerest,’’ Edinburgh. Tel. 31295. 


ARKS’ SPUR, HIGH SALVINGTON, WORTHING, 
4 —Quiet Guest House on Downs. Central heating. 
electric light. Tennis, garage.—Apply PROPRIETRESSES, 














A ATLOCK.—SMEDLEY’S—Gt. _ Britain’s Greatest 
N Hydro. For Health, Rest or Pleasure. 270 bed- 
rooms, grounds 10 acres. Inclusive terms from 13s. per 
day. Illus. Prospectus free. Two Resident Physicians. 


EFRESH YOURSELVES in 
Ask for Descriptive List (3d. post free) of 180 INNS and 


HOTELS managed by the 
PEOPLE’S REFRESHMENT HOUSE ASSOCIATION, 
L 





English Country. 


TD. 
P. R. H. A., Ltp., St. GroRGE’s House, 193 REGENT 
1. 


STREET, W. 





G' RREY, TRUST INNS for excellent country 
N quarters, er iy in the loveliest part of Surrey.— 
Apply for List ‘*S,’’ stating requirements, to ‘* SURREY 
Trust,’’ Prude ntial Buildings, Epsom Road, Guildford, 





W ARWICK CLUB, LTD (21 St. George’s Sq.,8. W.1). 
—Room and breakfast 5s. night or 30s. w’kly; with 
dinner 6s. 6d. night or 35s, to 2 gns. w’kly.—Vie. 7239. 


= 








WHERE TO STAY 


IVE at RUSSELL HOTEL, TUNBRIDGE WELLS 
L Enjoy pleasures of town and country—only 50 
minutes LONDON. All modern comforts, good food, 
Golf, tennis, riding. Special charges long visits, 
SMOKING ROOM. 


HOUSES AND PROPERTIES FOR SALE 
OR TO LET 
SEVENOAKS, OXTED & 
REIGATE 


Sevenoaks 1147-8; Oxted 240; 
F. D. 
IBBETT, MOSELY, CARD & CO. 


For Properties of every description in 














Reigate 933, 


Telephone : 





KENT, SURREY & SUSSEX 
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CAMBRIDGE 


SIR CEDRIC HARDWICKE 


The Dr ama Tomor row. The Rede Lecture. 1s. 6d. net 


*“A calm defence of the theatre, and a vigorous denial of the idea that the cinema of 
television could be an adequate substitute for a medium which has its roots in an 
essentially human desire, formed the basis of the Rede Lecture given at Cambridge by 
Sir Cedric Hardwicke.” THE TIMES 


By GEORGE PUTTENHAM 
Edited by G.D. WILLCOCK and A. WALKER 21s. nek 
To place The Arte of English Poesie before a wide circle of those interested in Elizabethan 
letters as a vivid record of Elizabethan critical and creative habits and to introduce its 


author as not only knowable but worth knowing. A reprint of the whole text, with a 
full critical and biographical introduction, 


MARKETS & LUCRETIUS 
MEN Poet and Philosopher 


By J. W. F. ROWE By E. E. SIKES 


10 Illustrations, 3 maps. 75. Gd. net 75. 6d. net. Ready March 10 
Artificial Control of Productionand Prices The achievement of Lucretius as a poct, hfs 
touches every pocket and may depend on attitude towards religion, his view of his 
every vote, What this new movement in brother men,and of the Nature of the Universe 
Commerce means, where it is leading, in which men find themselves, are the humane 
how it works, is told here for the in- matters that Mr Sikes discusses here. His book 
formation of every citizen. ‘The book is has thus a broad modern interest—is opea 
based on a series of broadcast talks. to general readers as well as to scholars, 


Recent Successes 





ARTHUR BRYANT 


Samuel Pepys: The Years of Peril. 2nd impression 


“An extraordinary, thrilling, and at times almost fantastic tale.” THR TIVES 


Tilustrated. 125. Od. net 


T. R. GLOVER 


The Ancient World. A Beginning. Ilustrated. 75. 6d. net 


*‘A fine marshalling of movements and a style that is like bright, cultured talk, 
familiar without preaching. The author covers, in commendable brevity yet 
without skipping essentials, vast regions in time and space. A fascinating, 
uplifting, readable, re-readable book.” THE QUARTERLY REVIEW 


UNIVERSITY PRESS 
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